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FIVE AND A-HALF PER CENT. 


GENERAL surprise was felt on ‘Thursday when the 


directors of the Bank of England reduced their official | 


minimum discount r “9s from 6, where it had stood since 
July 13th last, to 54 per cent. The movement clearly 
had no direct connection with the War Loan because 
bankers have already announced that they will advance 

to customers for purposes of subse ribing to it 
under Bank rate, with 
Presumably it may taken 
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have caused the advance to 6 per cent. last ite , are, for 
the time being, relieved to a point at which the Bank 
Court no longer thinks it necessary to keep quite so 


emphatic a danger signal flying. 
New 
provision of doila 


but jn 


The news that a new 
York is a welcome 
rs there for the ¢ 
the Alhes, the to which 
Army's demands for men is curtailing our power to pro- 
food to 
sreat 


echt 


loan has been 
towards the 


arranged in step 


ause Ol 


View ol extent 


1 
duce ourselves and goods for export, it 


= would 
mistake for 


be ; a anyone to assume that we are at, 
Or of, the end ur exchange problem. 


This Week | ast Week of tar, | orge Wes A a 
% % % % % 
| Bank rate 54 6 6 6 6 
|| Deposit rate .. } 4 3 4 4 
\| Market rate— 
(3 mnths’ bills 5 5 5 54 54 


Bank rate is, in these days, a symbol which has little on 


no iniluence on rates current in the market. These nov 
depend largely on the rates at which the Bank o 
England will take money from the other banks, and 
in these rates no change was made. As long as the 
other banks can lend to the mother otf the brood at 
5 per cent., there will not be much trustworthy money 
to be picked up in Lombard Street at a lower level, and 
discount rates can be relied on to be in the neighbour- 
hood of that rate. This, which is now the crucial 
rate, being ul hanged, no alteration was made 1 
| the banks or discount houses in their allowances to 
depositors, and the discount market gave no indication 
of weakness. If the reform that we have lately urged, 


and discuss to-day in 


leading 
about, 


article, can be brought 
by which the prices paid for home and foreign 
money will be divorced, the Bank of England could, by 
giving one rate for loans on foreign account and a lower 
for the deposit of home-made funds, bring down 
considerably the price that the Government would have 
to pay for the greater part of the money that it borrows, 
and help to check the tendency 
ties which has thickened the 


one 


to depreciation in securi- 
gloom of war for investors 


and monevlenders. 
* > . 
The Bank return continued to show large movements 
in the Bank’s holding of securities, Government securi- 


ties being £.13,610,000 higher, 
declined by 
£,051,000, 
making a 


while the other securities 
The stock of gold rose by 
and the circulation declined by £ 185,000, 
total increase in the reserve of £836,000. 
The public deposits rose by 41,796,000, and the private 
deposits by £°7,451,000. 


£5, 202,000. 


* * * * 
[t is pleasant to record that the British Government 
loan in America, which 
process of incubation, 


has been for 
has now 
shape of a $250,000,000 issue. 
of the oper: ation come from America. 
yesterday’s Times, the loan will 
dollars of notes due on February 
of notes due on February 1, 1919, interest being at the 
rate of 54 percent. The notes are secured by collateral 
and are convertible into 20- year 54 per cent. bonds. It is 
also satisfactory note that India is at last to be 
allowed to take its part in the finance of the war, on 
which its security depends. The Government of India 
will raise a loan of unlimited amount, the proceeds to 
be handed to the British Government for the war. 
dentally, as we pointed out a week ago in urging the 
desir: ibility of such a measure, it will assist the difficult 
exchange problem raised by India’s one-sided trade 
balance. The issue of millions Russian Yearling 
Treasury bills at 94 to meet a similar amount maturing 
February 21st next was announced last night. 
* x % * 


in a 
in the 
the details 

According to 
in 100 million 
»1918, and 150 million 


some time 
been hatched, 
As _ usual, 


be 


to 


1O 


to £.21,022,100, including £.10,823,000 from Property 


and Income-tax, £ 5,869,000 from Excess Profits Duty 
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| and 


the | 
Other 


|} 


Inci- | 





For the week ending Janu: iry I 3th Revenue amounted | 
| rather 
»' of 31h 


Bucise. 
which £:02,000,000 
ways and means, 
£ Preasury bills, 4, 1,200,000 
from War Savings certifi and ¥, from 
. . . ~ 1 
6 per cent. Exchequer bonds. Expenditure for the week 
amounted to £,33,513,100 (or day). 
amounted to £.43,098, 300, which 
the repayment of Treasury bills 
(making a net retirement of £.31,461,000 for the week) 
m3 
and for the repayment of temporary ad- 
vances. the Government spent 334 millions, 
revenue ibuted 21 millkons, while 
was borrowed, that exchequer 


9} millions higher. 


and 
of 


£:2,199,000 from Customs 
receipts totalled £05, 122,000, 
Was trom temporary 
£,1,6072,000 from the 


Othe: 
advances) on 
sale Oi 
ates, 200,000 
: x },QO0,000 per 
issues ol 
£.33,133.¢ 


£533) 900 Was lor 
£.9, 308,000 
~~ . 

Phus 

towards which 


22 millions 


contr 
SO the 
yalances are 


1 


slight decline, 
by £;,07 4,990 lo 
reserve account 1s 
yment securities 
£, 114,406, 200, Oo! 
but the at the 
£:1,343,200 hig he rs 


| he «ul 


notes «and 


Sts 
rene rculation shows a 
having fallen 
» investment 
, » > “. 
£4,142, 000, Gover 
the : condemnation account stand at 
»866,300 less than 
of len 


eland 


note c¢ 
certificates 
0,400, while the 
0 higher at 


[oof 


last week, balance 
x * . * 
With 


have 


the f the Scandiavian which 
been rather weak during the last day or two, the 


foreign exchange quotations show few changes. 


ex: eption ot rates, 
Busi- 
ness is not particularly dull, but is less in volume than 
in pre-war times, and what movements there are 
often be traced to currency 
action on the part of dealers. Russia is a case in 
owing to her enormous paper and the 
peculiar difficulties in the way of her export trade, 

is almost impossible to effect any permanent improve- 
ment in the exchange value of the rouble, the present 
price of which is 164 to £10. Italy is another sufferer 
from the printing-press evil, and the lira is just now 
worth no more than 33 lire 20c to £1. Sterling in Ams- 
terdam continues in fair demand, and the rate is well 
maintained at 1111 68c. The British sovereign in Madrid, 
on the other hand, has not kept its value, and the latest 
exchange quotation from Spain is 22p 35¢. New York 
rates continue to be supported, and the cabte quotation 
varies little from day to day bevond $4.76% Eastern 
exchanges have fallen away a little as the le of the 


can 
more conditions than to 
any 


point : issues 


recent reaction in the price of silver in London, but 
there are no signs of weakness in the Hongkong and 


Shanghai rates. 


* * * * 


Our New York correspondent telegraphs :—Business 
is adjusting itself to a slow movement towards peace 
conditions. It is not expected that prosperity here will 
be materially affected, because financial and commercial 
conditions here are generally sound, and free of infla- 
tion, except values of industrial securities. Market 
leaders are confident of continued activity far ahead ; 
more liquidation in certain war industrials is possible, 
but the security market generally is in a satisfactory 
condition. A large demand for steel for foreign re- 
construction purposes, home railroads, and the big 
United States shipbuilding programme is confidently 
expected to keep the steel industry active for an inde- 
nite time. Labour readjustment and high prices 
our chief difficulties ; money 


are 
is very easy, and favour- 


able to the new British loan, which is likely to be well 
received. 
* ~ « . 
DIARY FOR THE WEEK. 
SATURDAY, JANUARY 137TH.—Money abundant, and 
unemploved balances sometimes placed at 3 per cent. 


Record Rand gold output published. 

Monpay, JANUARY 151TH.—Money still easy, and dis- 
counts as low as 4§ per cent. Purchase by New York 
syndicate of 3 millions 6 per cent. notes of the Central 
Argentine Railway announced. 

TuEspAY, JANUARY 16TH.—Money and_ discounts 
firmer. Revenue return shows net repayment 
millions Treasury bills. 


















































| January 20, 1917. | THE ECONO MIs?. 79 











—— 


WEDNESDAY, JANUARY 17TH.—Loans and discounts | uture of humanity for which they are fighting. The 
again firmer. Sinking of eight British and two F rene ch } conve cae of old securities rids the Government of a 
vessels by German raider announced. © 3 men to a 

| 


, tiresome obligation, and so is indirectly beneficial ; but 
substituted for one-half of exempted farm-workers. it actually increases the debt charg , does not put a 

THurspay, JANUARY 18TH.—Bank rate lowered to 53} penny into the cotfers of the Treasury, and, above all, 
per cent. British loan for £50 millions in America an- | does not curtail by a penny the spe nding power of the 
nounced, to be issued on February isi. Foreign Seere- | individual —that is, his demand for goods 


tary’s despatch to British Ambassador at Washington | Phis, after all, is the bedrock ot the problem. We have || 
|} published, amplifying Aled Government~’ re ply to| all to give up, as far as is compatible with etticiency, the | 
j : | 

| 

| 

| 

| 





and ser\ ices. 





\merican Peace Note. |consumption of goods and services, because the 


tu 














| FRIDAY, JANUARY 19oTH.---Announcement by India country’s productive power ts limited, its power to buy | 
Office of decision to raise a special War Loan in India, of | abroad is still more hmited, and the demands of the | 
| inlimited amount. | Government for goods and services, for our fighters and |} 
é : ' i} 
% ¥ s x | for the Alhes, are ever growing. What it must have |} 
| be ° 
. es lis the stuff, and it can only have enough of it if we go} 
A SUMMARY OF WAR-TIME FINANCE , core 7 hdl Hit Abas | 
j ; Without some. L it were merely a Matte Ol mol } 
AcGust 1, a to Marcu 31, 19/5. 4 , # ; ; 
{| £ | the (aovernment couid make it itsell, either with its own | 
1] Total spent..... . 498,35 99,980 Raised by revenue 171,758,744 | printing-press or with the help of the bankers, who |} 
| Increase in Ex- . Net borrowings.. 404,991,800 | can manufacture book-entry credits just as fast as they |] 
cacg t alance 78,390,564 }think f bu | eD 1 e Would b Oo shi ) | 
} —_— - - — + ee | 1 ' 1 ‘ } 1 | 
| re 576.750.5494 576.750.5494 the stutlf trom the citizens to the Government, becau 1 
’ ’ yf, | . . 1 : } 1 1} 
1 , ae Ww one s Duvinge power would be reduced, exe Dt bv] 
FinancraAL YEAR, 1915-16 > 
NA} 4 EAR, -L6 ‘ee : - ee P y aver = aes 
| £ L } tine subsequent, md consequent, rise i prices, WHI h | 
li mn P ee } ; 7 : - P . 1} 
|| To tal spont...... 1,559,158,377| Raised by revenue 336,766,824 | would be bad tor all parties. \| 
| De se we in Ex ees Net borrowings.. 1,164,515,607 | Phis, then, is the test by which we can judge whether | 
q'r balances 57,875,946 "Te aa, . oo en 4 Poe | 
|| ; = j «tl vthing that we do in connection with the loan wil i] 
Hy CS Pe . 3501; 282.431 1,501,282,431 | really help the country by asking ourselves the quest 
| ; i iz +" hes therehy , ke eae] co without t 
PreseNtT Financian Year (1916-17) to Dare—Arrin 1 t See ee Te ere eee Caan elle MIE 
‘ ’°* 1 1 
Janvany 13, 1917. j things, and so transfer goods and services to th | 
pe £ £ | Government? By converting existing securities already || 
' yal synont £29 OC 599 4 ieee 224 M2 OCF P ; 1 
| : i apemt.;.-»+ Lenaeeevate a od by revenu $34,055,265 | in our hands we clearly do not do so. On the contrary, | 
\} {ncrease in Ex- Net borrowings... 1,299,575,481 A its os euitl | 
cheq’r balances 1,319,474 we rather increase our future spending power by the} 
1 —_ —___ sd increased interest that we shall earn. Bv handing ov | 
| Total TREPEE EE 1,633,610,746 1,633,610,746 oul bank bala ce to the Government b SUDSCTIpPi ons |} 
; . re 1 + + 1 . 
Guanp ToraLt—Aveoust 1, 1914, to January 6, 1917. to the new loans, we do so, because we shall no long || 
| . _ = = A , 1} 
ie i & las £ have the power to spend on Ourselves the money so }} 
| Total spent...... 3,689,809,629 Raised by revenue 8425603835 1... -¢.......1 BR ea, BE Fe a ttine the pr 
| Increase in Ex- tin, or ee EE putting, the pro 
i| cheq’r balances 21,834,032 ceeds into the new loan we do so vieari ish > ou 
,| Grand total since Own spending powel Is not atleeted, but the buver ol 
i! oj ing . alt ace . 1 , . : 1 2 
| eo 711,643, 721 3.711.645.7241 muir securities Nas parted h his cash and we have 
Pewee re eees sf 5.711.643,.72 , ‘ : 1 “4 ” 
}| ™ P a vs idenat alia handed it over to the Government, so that he will not 
1e expenditure inc *§ loan Allies ant ( ons, whicl , | . ; [ 
ex] clades loa s to All and Dominions, which be able to indulge in sable coats for Amaryllis, o1 
|| were sips aed to amount to £800 millions on March 3ist next, pees ’ WW 
but this estimate will be considerably exceeded. diamond tiaras to deck Newra’s hat, hen we 
sorrow from our banks in order to subscribe for the 








loan, we so far make no difference to our spending 


Se 


power, but we force ourselves to LO without things as 


soon as we begin to save and Day off our advance. 


WORK FOR THE WAR LOAN. 


ly is clear that there is a great deal of hard work vet There appears to be a good deal of confusion in the 
to be done if the result of the War Loan is to be anv-| public mind on_ this subject ot aneting from the 
thing like a fit reflection of the financial power of this banks in order to lend to the Government; and peopl 
country. Kverv business man, and everyone who] are, very naturally, asking how they can do any good D\ 
understands the financial problem and the urgent need | borrowing in order to lend, and why the bankers should 
for a great demonstration of our monetary “strength, | not lend the monev to the Government themselves. 
can now help in good work for a splendid cause bv | The application of the test suggested above shows that 
acting as an economic missionary and putting before all it is not by borrowing that the citizen helps, but by 


his friends and relatives the plain duty of every man | saving to pay his bank back. By so doing he goe 
and woman to play their part. Never betore has suc | without things, and stuff and labour are made avail ible 
a chance‘been given to the ordinary citizen to do some- | !«! the Government. It would perhaps have been a 
thing practical for a cause of world-wide importance. | simpler arrangement if the loan instalments had been 


li is no exaggeration to say that civilisation is at stake. | payable at longer intervals, so that subscribers could 
We are fighting tyranny and the disregard of public and| have taken an amount of the loan represented by a 
private right, and everyone of us can help. If all the | year’s prospec tive savings, and then paid up the instal- 
citizens of this country really understood the problem | ments gré idually as the savings accumul: en But as 
they would give an answer to the appeal that would this method has not been adopted, borrowing and lend- 
stagger humanity ; but we are suffering ky 


g, and have suf-] ing and paying off the advance as ql uickly as possible 
tered throughout the war, from the lamentable ignor- | are clearly the process required. The ide al to be aimed 
ance of money matters with which wealth and slackness | at is that all the advances made by banks to customers 
and bad education have endowed all classes of the com- | for Loan applications shall be paid off as fast as the 
munity. We are assured on trustworthy authority that | Government spends the money so lent to it; for only 
| taere is a large number of people who believe that,}| thus will the community have gone without, by saving, 

having converted their holdings of the 4) per cent. all the goods and services that the Government will 
War Loan and 5 per cent. Exchequer bonds, they | buy out of the loan, so that inflat on will be altogeth ‘J 
have done all that is required of them. We have tou | a voided. But the essence of an ideal 1s that one never! 
|} weeks in which to fight this and other delusions that |: ee 
e spoiling the country’s effort, and if we all take ou \ asonably see our way to repay, put it into the loan, 
zg 
r| 





aches it, and if we all borrow as much as we can 


‘oats off and work we can kill them. But we have to id then save as fast as we can to pay off the advance, 
create an atmosphere in which it shall be impossible for | a: oe make our loan stoc k our own property, the going 
any who can put new money into the Loan to i -} without process will be well under way. 
ignorant that if they fail to do so they are traitors a As to the contention that it would be simpler for the 

banks to lend the money direct to the Government them- 











the cause of their country and its Allies, and of the 
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selves, this is the 


very last thing that the banks 
should be asked to do, as we see at once when we 
apply the go'ng-without test. When the banks lend 
no one has any less in his pocket or at his bank; the 
bank shareholders are not curtailed in spending power, 
and the balances of the bank’s depositors are not 
lessened. In fact, they are finally increased. Because, 
first, the banks hand over part of their balances at the 
Bank of England to the Government, and hold War 
Loan stock instead ; then the Government pays out this 
cash to contractors and others, who pay it back to the 
banks, and so the banks get back their cash, and are 
left with their balance-sheets swollen by the addition 
of their holding of War Loan to their assets, and a 
corresponding amount of new depesits to their liabilities. 
And so, by lending direct to Government, the banks 
simply increase the supply of money competing for a 
limited supply of goods, and prices go up, and the net 
result 1s bad for everybody, except that the banks make 
bigger profits by doing questionable business. The 
same result happens if we borrow from banks and do 
not save to pay them off. 
money and 
and selt-de 


We increase the supply of 
against ourselves. Saving 
nial are the only way to sound finance. We 
need them now, and shall need them till the war is over 
and long atter; and we cannot too soon get into strict 
training for 


raise 


prices 


this stiff course. 





HOME AND FOREIGN MONEY. 


Wer have on several occasions lately called attention to 
the great and unnecessary addition to the cost ofour war 
finance that is caused by the absence of any attempt to 
divorcee the rate paid for money borrowed at home from 
the price that we have to give to neutrals for financial 
support. We have maintained that this highly 
economical measure can and should be taken, and that 
it should be set about at once. We are very glad to 
find that this view is heartily endorsed by well-informed 
men of business in the City, who are able to state from 
practical knowledge of the problem: involved that it is 
quite capable of solution. If so, the country will be 
saved a tale of millions that will oaly be limited by the 
length of the war. Incidentally it may be remarked that 
the solution of this problem has a very direct bearing on 
the present War Loan. If we are right in our conten- 
tion, then British borrowers will never again be offered 
such a rate as is now put before them, and if the reform 
that we suggest is carried out, they will ever afterwards 
regret that they did not make more hay while the sun 
shone and take up a larger block of a British Govern- 
ment security offered them on a basis of over 5} per cent. 
On this point the following extracts from a letter that 
we have received are very much to the point :— 


Was a rate of 54 per cent. necessary? It is a foolish idea 
that the rate must be such as to give the original subscriber 
to the 4) per cent. War Loan a bonus. Ail he was entitled to 


was a guarantee that he would suffer no detriment by sub- 
scribing in gis instead of waiting until 1917. If the 1917 
loan had been at a lower rate than that of rors, the obligation 
to him was fulfilled, and he would have had the satisfaction 
of seeing his investment at a premium. 

So far as the internal money supplies are concerned, the 
Government in full command of the market, and can select 
the rate at which it will borrow. If the rate for Treasury bills 
be reduced to 35 per cent., the bank deposit rate will fall to 
2 per cent., for bankers have no other outlet for their funds. 
If, then, a 4 per cent. 50-year loan be offered, what can the 
owner of capital in this country do but take it—provided the 
prohibition against investing abroad or in any new issues not 
approved of by the Treasury is placed on a legal and effective 
basis? 

But it is said that we must offer an attractive rate for money 
in London in order to retrain neutral money, and so to main- 
tain the exchanges. Is this really so? Is it impossible to 
devise some scheme of borrowing in New York, Tokio, Amster- 
dam, &c., which will obtain for us in these centres at least as 
much money as they would withdraw from London, without 
allowing our own citizens to obtain the same attractive rates? 

It may do the new loan no harm if investors realise that it is 
not they but the Government who can dictate the terms on which 


apital shall be borrowed for the war, and that no such clumsy 
method as a forced loan is necessary. 
tion ot 


. 


If unnecessary consump 
ds and services ts reduced by taxation and regula 
ons—one must avoid the word ‘ prohibition’ 


’ 


the balance 























for the war will increase, and will be represented by accumu- 
lations of deposits, the only outlet for which will be on loan 
to the State, which therefore need not pay any very high rate 
for their use. 

Our correspondent omits certain relevant considera- 
tions, such as the rate that the Bank of England gives 
to other banks for advances, which is now a governing 
factor in Lombard street. But the details of the neces- 
sary arrangement can be left for discussion to those who 
would have to handle it. We are only concerned 
with maintaining that it can and should be made. 
Owing to the need for maintaining the exchanges and 
our gold standard, we have to pay neutrals high enough 
rates to induce them to lend us money to finance part of 
our purchases from them. ‘This necessity is of first 
importance for the cause of the Allies. Our gold stan- 
dard is so essential to our success in war and after it 
that it must be maintained as long as anyone of us has 
a gold watch-chain left to be melted down. But the 
amount that we have to borrow abroad for these pur- 
poses is small compared with the sums that we 
raise at home, and it does not follow that it was right 
for the Government to pay home borrowers 6 per cent. 
on Exchequer bonds and now 5} odd per cent. on a 
twelve-thirty-year loan, because Bank rate was put up 
to 6 per cent. in order to induce foreign lenders to keep 
and increase their balances in London. We are assured 
that arrangements can easily be made by which, what- 
ever be the rate current in Lombard street for transac- 
tions on home account, any neutral who Icaves money 
in London, or lends money to London, or buys bills— 
Treasury or commercial—in London, can be given a 
rate that will satisfy him through the usual channels, at 
the expense, obviously, of the Government. Knowledge 
that the Government now possess of the extent of 
foreign balances here wll make it unusually easy to 
regulate such an arrangement, and when once it is made, 
the price of money at home can be gradually reduced 
to something like the level at which it would stand if 
it were not pegged up for the foreigner’s benefit. — In 
times before the war this subjecticn of money market 
rates to foreign conditions was a minor inconvenience, 
against which we could set the advantages accruing 
from London’s position as the great monetary centre. 
But now, when it is adding millions to our debt charge, 
and whea war conditions make it easy to regulate any 
special arrangements made for attracting foreign money, 
the establishment of different prices for two commodi- 
ties—home and foreign money--which are supplied 
under essentially aifferent conditions, is an urgently 
needed reiorm, Its advantages in tending to check the 
depreciation, which has long been the bane of bankers, 
as well as in saving many millions to the nation, need 
not be insisted on. 








THE QUANTITY AND VALUE OF FOREIGN TRADE. 


As we pointed out last week in our review of foreign 
trade in 1916, an examination of the position is incom- 
plete, and a false impression is given if alterations in 
the price of goods imported and exported are disre- 
garded, especially at a time when price fluctuations are 
abnormal. According to our usual practice, therefore, 
we have analysed the Board of Trade returns for 1916, 
in order to show how far the changes shown are due to 
variation in the volume of trade and how far to price 
movements. As some goods are measured by the lb, 
others by the yard, ton, or gallon, and so on, it is 
necessary, in order to arrive at this result, to recalcu- 
late the individual items of the returns. According to our 
Index Number, the rise in prices was greater in 1916 
than in 1915, but even 1915 prices were abnormal ; so 
that, in order to give a comparison with normal times, it 
has been necessary to make similar calculations to show 
what the value of trade in 1916 would have been at 
prices of 1913; but for considerations of space we re- 
serve these figures for a later issue. 

Before proceeding to an examination of the figures, it 
must once again be pointed out that the Board of Trade 
returns do not include Government purchases for the 
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Army and Navy, other than articles of food, which are | and (c), @.e., the efiect of price changes on the amounts 
carried in Government ships, and also that the great | paid for the goods; and column (f) the actual increase or 
increase in freight rates has increased the margin be- | decrease recorded by the Board of Trade, being the sum 
tween imports, which are given c.i.f., and exports, which | of columns (d) and (e) :— 
are f.o.b., or, in other words, imports are valued at | Torani Imports (Million £) 
the price at which they reach this country, including | Susie increase or Decrease 
freight and other charges, while exports are valued at Value | ,. 1916 Compares Woh S55% 

. . . 9 or . aivie 2crle netiiatiiead 
the price at which they leave these shores. The first | Articles. Imported i os Due to Variation in) 4 sual 
table gives the recalculated figures at 1915 prices, and a po _ | Change 

. ‘ eS ‘ " | | 915. | Quantit Price, o a 
a comparison of these with the actual returns for 1916 | _ ' ee ee ee 
shows how far the increase is due to alteration in price, | ae — —— ; - f 

° ° . 7 (a) ‘0 ic (dy fa (f) 

while a comparison with the actual figures for 1915 | Wheatand wheat flour... 806 72°6 70 + 80 + 150 

: ie oe : ad F “| Other grain and four 52°5 25°0 118 + #47 i+ 659 
shows the ¢ hange in \ olume Jaz, Meat (ine. animals for food 94:1 79:9 - 70 142 + 72 
Milli 's , ORIN 19°0 63 - UT + 37 8:0 

(Million £'s.) Value of , i ieeacanmeneigitatee nts ti 1-0 5-0 8 + 20 4 22 

Value 1916 Trade Value | Cheese............0000., 129 06 '—- Sie 33+ 19 

Recorded at1915 MRecorded } Margarine........ 4-0 77 (ee @@ i+ OFS 33 

in 1916. Prices. ME Wicca oacoceceeene 47 40 |—- 1 + 7 14 

Imports— £ £ . - i ceisahonneaigdenen 12°] 101 '- 13 + 20 1 
ee : ec Aaelkd vans 10°6 300 i+ 23 + 61+ 329 
Food and drink........ - S33 .. Gee .. SORO} Gesar ......-.<cseceoss 37°4 230 i+ 12 + 44 1+ 56 
Raw materials ........... , 3370 .. 235°4 .. 286°6 | Wines.........c.ccesceee 36 34 6+ 5 , ie 

ny Y : , a, OT Or 4:2 2% Ss 2 i+ 14 §+ 6 

FAmMIACtUreS .....00.0.-... HOS .. 16508 14 | a. 48 SE ils 8 aa 

- , ‘ — eens : cic ia acnemalng 17-7 Wisi- wir 19 

lotal imports (incl. mis.) .. 949 2 743°1 .. 851-9 | Cocoa... 9°0 84 . + a 6 
British exports— < ES  s aaeee 74 70 16 |+ “4 - 12 

, i Total (ineluding othe: —-———- ———-—— = ae ee 

Food and drink Ee eee se 29°5 24:5 25:1 Sot Ogle ag 419°5 3535 - 274 + 660 [+ 386 
| Raw materials ........ en en 64:3 463 .. 524 a 
Manufactures ...... 393°7 3299 .. 292-9] RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. _ 
} . —— ue Iron ore, steel, &c. : 121 a 3 t 1 |+ 38 \¢ : 
j "y re ‘be fin . ’ Q. ; Other metailic ore ....... 37 6 we + Fh i+ 
a Total Britishexp'tsfine.mis.) 5065 .. 419-7 .. 3849] woodandtimber 40°2 26:3 65 |+ 139 |+ 14 
Re-ex ports— NE giak ie pirevasaion 84°7 B30 0 - LT |+ S17 + 80 
Food and drink............ oe 21:1 18:8 22:4} Wool .............+:. 39°8 29°6 145 (+ 10°2 + 
aw mz ole : Jute, flax, and hemp..... 23°9 19 35 i+ 80 |+ 45 
| - aW materials .......... ‘ Oe) a ae 59S | Oi cseds, O0............. 436 324 |- 39 lt NZ lt TS 
| Manufactures .......... — SVS 2% ave .. 22-0 | Petroleum ............... 19°8 10°2 - Si 96 + 65 
| iets : Hides and skins ......... 13°9 14 | 3 . 25 j— a 
ts a a . , 7 Paper-making material . BL 44 8 37 | + : 
Total re-exports fire]. mis.) 97:6 81:7 a o>. tiene te 23-1 18:9 | 8 421+ 34 
| = a ; otal (including other -—— : Se 

Total turnover ............ 1,553°5 1,244°5 1,335:9:| materials) ......-- 370 2754 | - Sk2 t+ 1016 i+ S04 
Thus, while the published figures showed an increase in ARTICLES WHOLLY OR MAINLY MANUFACTURED. 
the total turnover in 1016, as compared with 1915, of | Pigand puddiediron...... 14 U9 [ ee “32 it y 

m oat ig Rte I a ee ‘. ithe steel manufs 98 62 34 {+ - 4 
217.4 millions, there was actually a decline of 91.4 — | ae 104 | 51 1+ 59 i+ 8 
millions in the volume of trade. ‘The rise in prices, eemerttete es sasennieeeaes rf at eee a 

, ; ; ‘ Bs itictietusicmniseushes 6 |— + 5 : 
therefore, is responsible for an increase of 308.8 mil- | zine !2222 I. 4-2 Se i 25+ #1 as 
lions. ( . rdc ~Y > ee a » | Olen metals «cc. cccss- 75 7:2 ~ Se oe 3 | 9 
lions. In other words, the volume of trade declined by | Cutlery, hardware, &e.... 5-1 iG “<tc “ale 

| just Over 6 per cent., but average prices increased by | Machinery ............. 80 4 7 Sr 2 
| ; ; - _ s° | Cotton goods.........-.+- 85 15 ; git: 
24.8 per cent. But although there has been a decline in | Woolles goods. ‘9 8 9/4 1 3 
the volume of trade as compare 1 e $# je Silk goods ...... pia wn'atetein 4 134 12°3 — 23 /|+ 8 a) 

‘. ade a Pp ired with 1915, it is most | Dine centile goods 13 i + lt 82 
satisfactory to find that while the volume of imports | Chemicals .-........... 287 179 = «14 «|+ «(108 a 

cotta calles “Seas eather 5 é -s 3 33 30 |—- -° 
(excluding undis¢ losed Government purchases) has de- a rT ws 53 - 3 30 /+ 17 
clined by 108.8 millions, the volume of exports has | Apparel .............++. 27 a oe 5 eee oS 

‘olle b 8 illi » TH f iy ser . Giass and earthenware... 31 a5 + "3 i+ Ss i+ 9 
swollen by 34.8 millions. wose of us who are con- | Motor-cars, sycks, &c.... 60 | 59 |—- 32 41 ij— 31 

P , > , > ihncsies ohitmns " Total (inc:uding other me esreg-aag) eimai read a 
stantly urging the necessity for the restriction of un so Bn pace libata 19:3 1508 [- 307 + 385 \+ 78 
necessary imports will find some encouragement from —| Saar oa mae Ss 

: Total imports + 9492 | 731 ‘— 1088 |+ 2061 1+ 973_ 


these figures ; but the pressing importance for a further 
reduction is at once apparent when it is pointed out 
that the increase of prices (which are still rising) ac- 
counted for an inerease of 206.1 millions in the debit 
side of the account. That we should have been able to 
increase the volume of exports, which do not include the 
bulk of the supplies shipped to France and the other 
centres of war, is little short of marvellous, when the 
withdrawal of men into the Army is taken into account. 
The export figures look still more favourable if com- 
pared with those produced a year ago, when the volume 
of exports fell by 18 per cent., while average prices rose 
by 7$ per cent. As compared with 1915, the volume of 
exports rose by 9.1 per cent., while price changes caused 
a rise in value of 22.6 per cent. In the case of imports, 
volume shrank by 12.7 per cent., but average import 
prices rose by 24.3 per cent. 

An analysis of the individual groups of imports shows 
that the volume of foodstuffs imported declined by 27.4 
millions (7 per cent.), but the average prices were 174 
per cent. higher, resulting in a recorded increase of 
38.6 millions. Of raw materials, the volume declined 
by 51.2 millions (18 per cent.), and prices went up by 











Thus column (d) shows that the volume of wheat and 
flour was higher by 7 millions than that of 1915, but 
other cereals were 11.8 millions lower. ‘The quantity of 
meat, which includes Government purchases, shows a 
decline of 7 millions, but margarine, fish, sugar, wines, 
spirits, and coffee all increased in volume. Column (e) 
shows that, with the exception of coffee, prices of food- 
stufls have increased, especially for cereals, meat, dairy 
produce, fruit, and sugar. Of the decline of 51.2 mil- 
lions in the volume of raw materials, textiles account for 
30 millions, or 58 per cent. ; but the same commodities 
account for 49 per cent. of the increase of 101.6 millions 
due to prices. In the manufactures section, a con- 
spicuous figure is the large increase in the price of 
chemicals, of which we imported slightly less in 
quantity. 

Turning to exports, we find that the volume both of 
food products and of raw material declined, but that 
the volume of manufactures exported increased by 37 
millions, or 12.6 per cent. :— 

British Exports (Million £). 











35-5 per cent., accounting for an increase of 101.6 mil- wi ere ee 
lions in value. Of manufactures, the volume was re- Exrorted| Recalen ar 

duced by 30.7 millions (17 per cent.), but a rise of 21 meas 1916. | Prices. | Due to Variation in | sume, 
per cent. in prices made the value 38.5 millions higher. of 1915. Quantity, Price. Recorded. 
In the following table, column (b) gives the Board of a ae ces amelie —— 
‘Trade figures for 1916 ; column (c) the trade of 1916 re- — —— | wo te @ ({ 
calculated at prices of 1915; column (d} the difference | Grain and tour ......... 28 a PS i 
between column (c) and the Board of Trade figures for lf oR 2-7 74 1+ 23 le 33 [+ 46 
1915, t.e., the increase or decrease in the volume of | Tobaceo...--.-. -----+- Pee): See ee + okie 
trade ; column (e) the difference between columns (b) DO oka cota 295 a5 i— 6 {+ 5O I+ 44 
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RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURBD. 
ee 50°7 330 38 + 157 1g 
err bbiniwhe | 37 2°8 1c + 9 - ] 
Oilseeds : . seueeen 16 12 15 + 4 1] 
Hides and skins oe 1 13 2 *b 

Total (including other 
articles { 643 46°3 61 + 18 + 11S 
ARTiCLES WHOLLY OR MAINLY MANUFACTORED., 
Pig-iron cobaowae tn | Ye) 52 + Ld 14 25) \+ qo. | 
Other iron & steel manufs| 492 354 | 5 128 «6j+ 125 
SED. cudnoss0sesecens | 25 | . a “4 8 {+ 4 | 
>" ee ees | 33 | 30 Ir 7 “3 \+ 10 | 
Other metal manufacture;; Ss 4 5'5 i+ 2 14 14 l¢ | 
0 eee a 64 4} 60 jr } + 4 i+ 1 
Machinery .. | 202 | 186 |- t 16 | 10 
Steamships fother than! | | | 
warships) SF » 2 9 5 (| 4 
Cotton yarn .. eesKe 134 | 95 | 8 $9 | 51 

Ditto piece goods aaa | S88} 718 | 71 + 170 1+ 241 
Other cotton manufactures! 16-2 | 149 i+ 40 + iS [+ & | 
Woollen and worsted yarn, | | } 

&e... : . } _ 75 «6it 2 2 | 4°7 

Do tissues .. |; 300 | 292 |+ 66 |+ ‘8 |+ 74 | 
Silk manufactures ' 4 21 + te Ss i4 
Jute manufactures & yarn..| 47 6 i+ 6S hlU4 UP CUit OS 
Linen ma ves. & yar 94 | &8 17 «(44 “( 2 
Boots and shoes ..........4 67 | 46 ) 21 ¢ 3 
Chemicals } 27°77 | 22:2 l + 6 14 5¢ 

' Leather , , 22 | 32 . Ba t 

Do manufactures { ‘gl i6 3 | 
Farthenware and glass N 39 | 2 “4 } 1c + E 
Paper } 2 2°8 2 24 2 
M rca and cyc] \ 8 | V7 + ll + \+ 14 
Soa paca 9 4 I+ 2 

otal (includ otherp H 

articies | a4 2 ae 35 | 100'8 
{ eu | _ 

! iT x ; ' 18 ® € 

Int firs rroup, a ¢ i i \ I ‘ ‘ and 

} export d l v 1, i ; cit 

ther I land d a, pes i ae 
f KO « a / : _ ! ( pro- 

\ ee Or Amone 1 mM 
( vital ol « ' \ ' ‘a ] } oO 
Laing d mr FF | ! ) ie . 

a | \ \ ( ( ) 
individual it of the if : y, carne r 

tna Woollen ePoQods S10 } i al 1114 asses mir 

1 1 the price of chemicals is agatiu noticeable, whl 
ron and ted ma li | ( a tly ] ee Ma 

{ wd hol . 
ied higher ] 
Qur final table gives the de balance, and sh 

ho far tue cha esd { iteraty 1 ( 
quantity. Lae Corre spond q talsic publ dia 
ago is reproduced for comparison : 

Value. || Increased or Decreased Va 
| j Due to Variation in 
Articles Actual ir At Pr es | Actual 
Q} 619) , 
1916 | £191 Quantity. | Price. R hange : 
{ | ; ecordec 
(a (b) ' (dl) f 
£ £ | £ | £ £ 

Imported 949. 57,000} 745,040,000 —108,814,000; + 296,073,000 + —97.259,000 
Re-exported 97,603,000] 81,724,006 17,559,000} + 15,885,00¢ 1,454,000 

tetained for | | 

home consump | 

tion | 851,544,000} 661,356,000, - 91,475,000) + 190,188,000} + 98.713,00 
Exports of British 

produ 906,546,000, 419,551,000 + 34,783,00 86,89>,000 + 121,678,000 
Balance of im —-, inti 

port 344 9 38,000, 241,725,000, —1 26,258,000 + 103,293,000 22,965,001 

Total trade 1553 08.900'1944 455.000 — 91.359,000 + 308 853,000 4 217,484,000 
. | 
Value, | Increased or Decreased Value, 
{ | Due to Variation in . 
Articles Actual in| At Prices | a 
1915. £1914, lange 
j otese | Quantity. Price. tecorded, 
; one 
(a) U | ( | (d) ( / 
£ £ | £ £ _£ 
Imported 85%,7° 6,000} 760,856,000) + 61,221,000 + 92,:00,000 157,121,000 











: 7,1 
Re-exported 93,797,009} 97,88 1,000 2,407,000 916,000 + 3,323,000 


Retained for 1 . 

tion... | 154,939,000) 632,975,000, + 61,814,000 + 91,984,000 + 155,798,000 
‘pro luce... | 3844687000) 353,122,000] — 77,539,000, + 31,465,000 - 46,076,000 
oo inna 370,312,000) 303,793,000. + 139,355,000 + 60,519,000 + 199,872,000 


Total trade 1337,°09,000 121 1,919,000 — 10,911,000 + 125,281,000 + 114,370,000 


The balance of imports over exports has thus been re- 


duced by 23 millions to 345 millions, for exports rose by 
121, millions, while net imports were only 98} 


higher. Changes in the volume of trad 
1 


millions 
resulted in a 
} millions in imports and an increase of 34} 
millions in exports, so that in volume the advers 

was reduced by } Bat, unfortunately, 
103; millions of this was offset by higher prices, making 
the actual reduction only 23 millions. The figures, how- 
ever, are an improvement on those of last year, when 


decline of 91 
haltanc 


126! millions 
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by 200 millions, of which 
over 139 millions was accounted for by a larger volume, 


while only bo! 


the recorded balance increased 


millions was due to higher prices. 





THE FINANCE OF STATE LIQUOR PURCHASE. 
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mean | 


Cc \ rhe for the war period, 
until the MK sii uld be consid red ripe for Strate pur- 
has | 11M pe rlant erclore, to obtain a clear id i 
ty hr the financial point Pview, State pu chaise 

is » the State, the brews or distillery shi - 
ld ind the public Phe fin l aspect of State 
yurel - Was CoOHnsid ed t! sp of agis bv a | 
ong advisory committee, which included Mr Herbert 
Samu Lord Cy fle, S I S . Sir ti) Mas 
\\ or Mr }7 mm Src den, S jal hb idbury, 
nd S Will » Plende: | miimitt und rstood 
pu! se woul effected by the tissue of 
i rv ‘ ( ‘ | Tie St'°C] Cs OT 
pric . iL d advised 1 the basis of 
’ scheme shoul we ft exchange of #.100 of 
tr | j ( ( ( . 10 ( ast tained 
f »> WO 1 yl ( lie ql properties } ( 
! ) } Mica I Ss s of exe . d 
) 8) sed dpree ! } ‘ ders, ance t tr 
aertakings Ould not be ough \“\ hol Vi \ 
cwertes and d Herie@s Nave thie securiti ( oted 
the Stock Exchange, while some have not, and many 
( p te! Owne \s res as the ft ? ie COM- 
mettee advised that the value fixed s Wd pe t “A 
@e of the middle prices quoted du ears 
Ging June jo, Qi tloweve » COMMIssONnCcrs sS oul 
be appointed with the power to vary the value thus 
isc tauned, a! their own motion or on cpresentatio S 
Irom tha cOMpal ics Ol special influences affect ng pri s | 
during that period With respeet to companies whose 
securities are not dealt in o the Stock Exchat ge, it 
would be neces vy to ascertain the value of the under- 
taking and to divide that sum among the various 
classes of securities Privately owned breweries could, 
he committee It with in the same wav. 
With this as th basis of the scheme, the com- 
mutt discussed the nature of the Government securits 
be issued, and decided upon a 4 per cent. stock to 
be taken at par. hey advised, also, that in view of 
fact that the brewery securities were to be pur- 
chased at pre-war prices, and the Government securities 


vere to be issued at values depressed by the war, the 
(zovernment should the right to redeem the 
stock at par after seven years. Estimates placed before 
the committee indicated that the purchase of the liquor 
of approximately 


/.250,000,000 o!f Government stock, exclusive of allow- 


reserve 


trade would entail alt Issud¢ 


auces in respect of cert un off-lheences and compens.t- 
ym lo Yroce;rs heences and tor oihcals and em- 
ployees. At this point appear obvious dithcultics from 


the point of view bothof the brewers and of the State. 
I: would be unfair to force upon the brewery share- 
holder a Government 4 per cent. security unless that 
security was given a free market on the Stock Ex- 


change. It would be unjust for the State to compel a 


holder who was accustomed to a vield of 
instead a 
at t per cent.; 
s curity which he 
then, if he 


simular risk at ai 


\ 10 per cent. 
security which locked up his money 
it would not be unjust to give him a 
could readily realise, for he could 
re-invest in an undertaking of 
But, from the State’s 
point of view, there is danger in suddenly flooding the 
motket during the war with £2 
ck, which 
quickly. An unrestricted 
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aiming the value of minor undertakings, induced the 
committee to advise that if at the present time the 
State should take over the companies it should do so 
without changing securities, and should pay, for the 
time being, the holders of each class of security the same 
dividend (or to proprictors of privately-owned concerns 
the same prolit) as they drew in the previous year. 


1 - 
ounel 


+ 
t 


In 
words, the committee advised the Government 
to do with the liquor trade what has already been done 
with the railways. 

That, in rough outline, is the gist of the committee's 
recommendations. But the report was 
piled, new financial considerations have — arisen. 


since com- 





Brewery stocks have depreciated, and the general level 


lof interest has risen. This rise in. interest rates 
| makes more necessary than ever the reservation 
| by the State of the right to redeem in a compara- 
| tively short time, when rates may have fallen sub- 
| 

} 


a 
stantially. Moreover, the long continuance of the war, 


| and last week’s issue of War Loan on an unprecedented 


| vexed questions involved. 


| scale, make even less practicable for the moment the 


issue Of stock for liquor purchase with an unrestricted 
market. All these considerations point to adoption of 
the scheme of control on the analogy of railway control, 
rather than to immediate purchase. The adoption of 
this plan would give the Government, if they are de- 
termined on eventual purchase, time to settle all the 
Investigation of the valuc 


vof privately-owned concerns and unquoted securities 


| ition, &e., could be taken in hand. 
| time. 


could proceed forthwith, and questions of compensi- 
All this must take 
But, if the Government is really bent upon pur- 
chase, the country is in the right temper now. Control, 
on the railway plan, would afford opportunity for the 
immediate undertaking of the work preliminary to pur- 


| chase, and would in the meanwhile give the Govern- 
} ment a free hand in liquor questions. 


The probable financial advantage to the State from 


| liquor purchase has long been a disputed question. The 


elimination of redundant breweries, the concentration 
of distribution and sale, the brewing of a lighter and 
more profitable beer, the saving of all advertisement 
charges, and other expenses incident to commercial 
competition—all these are factors making for profit. 
Compensation levies would cease, and closed premise: 
would be sold and the proceeds go to the reduction cf 
capital. On the other hand, less drinking, and the 
noval of barriers to further temperance legislation, 
would work the other way, and a contribution of, per- 
haps, 1 per cent. to sinking fund would be a new 
charge against profits. It may be useful to look at possi- 
bilities even by means of a very rough estimate. Take 


ve. 


the Committee's £.250,000,000, and add £/50,000,000 
for the compensations, &c, excluded from that reckon- 
ing. Assume the issue even of a 5 per cent. stock for 
£,300,000,000. The annual interest charge on that 
would be £:15,000,000. .\ is per cent. sinking fund 
would add 44,500,000, and make total charges 


£19,500,000. Against this can be set an estimate, not 
without authority, of 440,000,000 for brewers’ whole- 
sale and retail profits. Such figures suggest that on a 





basis of pre-war trade and management, a wide margin 
of possible profit exists. But, from the purely financial 
point of view, the question of profit would depend 
more than anything else upon efficient business manage- 
ment and economy in the conduct of the undertakinz. 
This efficiency is often conspicuous by its absence i 
State monopolies. But, if State control on the lines we 
have indicated is instituted for a period before pur- 
chase takes place, sufficient official experience might be 
gained to assure a degree of capability in the future 
State management. The improvement of public-houses 
into attractive places of resort for the great body of the 
public whose wants are not confined to alcoholic liquor, 
might, from a financial point of view, overbalance a 
decline in liquor consumption. Two further points are 
worthy of mention. Firstly, since the liquor restrictions 
a fall of 20 per cent. in the consumption of beer and 
spirits has taken place, but brewers’ profits have not 
fallen in anything like the same proportion. In some 


hl 
1 








cases they have increased. ‘This is due to a reduction in 
the gravity of beer and the strength of spirits, the aboli- 
tion of the ** long pull,’’ the institution of cash payments 
(which eliminates bad debts), and saving in wages 
owing to shorter hours. ‘These are all improvements in 
organisation, and if the State purchased the trade it 
would benefit from them. ‘The State would be purchas- 
ing an improved property, while the basis of purchase 
would be previous profits. ‘The second point is that 
before committing the State to so large an enterprise 
the Chancellor of the Exehequer might perhaps desire 
some sort of safeguard, at any rate for the early days 
of State ownership, against the most drastic forms 
of temperance legislation calculated to turn the profits 
of the enterprise into a loss. 








PATENTS AND ALIEN ENEMIES. 


A ol interested in 
patents owned or partially owned by alien enemies was 
decided on January 16th by Mr Justice Sargant. 

The point of the decision, put quite shortly, is this: 
\ patent belonging to an alien enemy may be suspended 
by order of the 


\SI much importance to persons 


Board of Trade, and a itcence to work 
it granted to a third person, although other persons not 
alien enemies have an interest tn it, and a British sub- 
ject is worki Under two emergency 
Acts, the Patents, Designs, and Trade Marks (Tem- 
porary Rules) Act, 1914, and the Patents, Designs, and 
lrade Marks (Temporary Rules) Amendment Act, 1914, 
the Board of Trade have power to avoid or suspend in 
whole or in part any patent or licence the *‘ person en- 
titled to the benefit of which is the subject of eny State 
at war with his Majesty,’? and to grant in favour of 
third parties, *‘ on such terms and conditions, end either 
for the whole term of the patent or for such less period 
as the Board may think fit, licenees to work the patented 
inventions so avoided or suspended.’’ The facts of the 
present case were complicated, but, put shortly, they 
amount to this: The Owen Company in America held 
very valuable patents for the manulacture of glass 
bottles. It was recognised that to prevent over-produc- 
tion the Owen machine must be widely pretected, and 
the output from the user of the machine restricted. 
With this object an international association was formed 
in Germany—the Verband Company—the capital to 
which was subseribed by six national associations of 
glass bottle manufacturers belonging to England, Ger- 
many, Austria-Hungary, Denmark, Sweden, and Hol- 
land. ‘This association purchased the patents from the 
Owen Company at a price of 12,000,000 marks, payable 
by instalments, the first instalment being paid in March, 
1908, and the last instalment of 1,000,000 marks being | 
due in March, 1917. Until the payment of the last in- 

stalment the patents were to be held as trustees by 
another German company--the Yreuband Company. 
The Verband Company eutered into agreements with 
the six national associations, of which that made with 
the British Association of Glass Bottle Manufacturers is 
typical. By that agreement, dated November 16, 1907, 
the Verband Company undertook to deliver to members 
of the British company—and only to such members— 
so many Owen’s machines, with the right to use them, 
and the British company covenanted with the Verband 
Company that the aggregate production of bottles by 
members of the British company should not exceed a 
certain maximum. ‘The British company was to have 
the right to supply to its members Owen machines, and 
to have power to limit the use of such machines. The 
Verband Company was to take all steps to protect 
members of the British company against any claim of 
any third party to use the machines or \ ork the patents. 
fhe British company was to pay royalties to the Ver- 
band Company. The British company granted a licence 
in February, 1914, to Cannington, Shaw, and \ On 
Limited, to use the machine. That was the position 
before the war. In May, 1915, the Board of Trade made 
orders suspending the Owen patents (the English letters 
patent), and granted a licence to Forster and Sons, 
Limited, to work the patents during the period, not 


12 it as licensee. 
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exceeding 

during which 
The british brought an action 
Forster and Sons for a declaration that the order of th« 
Board of Trade was ultra vires and void. The Court, 
however, upheld the order (1) on the technical 
that it was settled law that a mere 
for the a patent, 
plaintiff had had a rig! 
cause an alien ens 
the patent, although one 
another British 


nexpired residues of the pate 


the suspension order should be in force. 


company now against 


ground 
licensee cannot sue 
and (2) even if the 
the order wus good 


infringement of 


it to sue, 


ae 


9 be- 
entitled to the benefit ot 
British co: mY 4 lice Ee 
yritisn COMpPany was a licensee, 
company Was a 


my Was 


at 
sub-licensee, and an 


\merican company h id rights as « partially poid vendor. 

It seems extraordinary that the Board of Trade, under 

an Act intended to benefit British subjects, should have 
the power of depriving British subjects of their pro- 

perty. Is therea prenannnty of a shortage in the article 

manufactured? And why could not the order make pro- 
|vision for compensation to the cxisting British 


licensees 7 





Business Notes 


War Loan Points.—.\s an inducement to subscribers 
to the War Loan to make early application, and in 
_ order to avoid, if possible, a heavy rush during the last 
days of subscription, it was announced on 
that a discount of 3s 4d per cent. 
the amount applied for in the case of cash applications 
for fully paid allotments before the end oi 
This also applies to cash applications for 
wards for the Post Office issue. In the instal- 
ment applications, 2d per cent. on the amount applied 
for will be paid in the case of allotments of AS io and 
upwards. With regard to applicants who borrow from 
their bankers in order to subscribe it is announced that 
interest received on the Loan must be 
income-tax return, but in the same 
paid in interest to the bank for the loan may be shown, 
and assessment will be made only on the difference. 
Thus if a subscriber receives £50 interest on his stock, 
and pays £30 interest on 
be taxed on the 


Phursday 
will be allowed on 


January. 


£50 and up- 


case ol 


included in the 
return the amount 


his bank overdraft, 
difference £.20 at the 


he will 


rate appre p= 


priate to his total income. A slight variation in the 
prospectus has been made in connection with death 


duties. The prospectus stated that stocks and bonds 
| of both new loans would be accepted payment of 
death duties provided they had formed part of the 
estate of the deceased for a period of not less than six 
months preceding the date of death. It is now an- 
nounced that this condition will be waived in favour of 
holdings of the new loans (whether acquired by cash 
subscriptions or by conversion), which had formed part 
of the estate continuously up to the date of death from 
the date of original subscription or conversion. With 
regard to excess profits duty, the Secretary of the 
Treasury has announced that there is no warrant for 
the suggestion that t: axpayers will suffer in relation to 
excess profits duty by investing surplus funds in the 


War Loan. 





More Bank Dividends —lhe announcement of four 
more bank dividends practically completes the list o! 
declarations. The figures below supplement our last 
week’s table :— 























] —_— <a mm i: ‘ 
Sc] g [eM IS] wrote ‘Bela 
Name of Bank. |3 5! - | Annum. Year. o| 2 |hresent 
|2%\ 3 | — — \25|£a/ Yield. 
€ | & | 1915. | 1916. | 1915. | 1916 ja | 
- Se ee eputin] eseunell amees cami 
£) £| % | | 
pee - we Banking.. | 10; 2; 15 | 15 15 | 15 5 6 r 4 
sloyds Bank. 50; 8; 18 18 188 | 188 | 233) 24 
gone and Notting- | a ‘ : 4 tases teed fering 
ROD. wcousacess 12 Ss; }jni nin ail 7 
West Yorkshire Bank . 1+) 25) 10 166! 16 134 | 134 | 204! al é 7 3 








No changes are made in distribution. _ Lloyds appro- 
priate £520,000 in writing down investments (with 


its, | 
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The Rise in Retail Prices. ie published by 


1 
} 
i 


the Board of Trade Labour Gazette show that the in- 
crease in retail food prices over those of July, 1914, 
which at the beginning of January, 1916, 
Was 45 per cent., Was O7 per cent. on 
January 1, 1917. the figures are based upon up- 
wards of 500 returns of prominent prices 


relating to the principal articles of food in a number of 
shops in every town in the kingdom with ever 50,000 
inhabitants, in about 200 towns with populations from 
10,000 to 50,000, and in about 250 req resentative smaller 
The articles ineluded are beef and mutton (British 
fish, flour, bread, ‘ea, 


margarine, eggs, 


places. 
and imported), bacon, 
butter, cheese, 


sugar, 
and potatoes. 
lhe average percentage by which the prices of each of 
the articles at the be ginning of 1919 IQ17 exceeded 
| mal prices of July, 1914, is shown in the follow- 
in which figures for large towns and for small 


ae. 
ITilin, 


and 


ine nor 








towns and villages are shown separately :— 
AVERAGE PERCENTAGE INcREA*E since JuLy, 1914 
Laige Towns | small Towns United 
rn pA 30,009 and Villages. Kingdon 
Jan. 1,, Jan 1, l an. 1, | Jan 1,{ Jan. 1, 
1916 IT. iy 6 ae 1917. 1916. 1917. 
aw : ae ee -| ——-!---——|--—-—- 
Beef, Britis ' | 
Ribs Selita hid 7 37 66 34 | 62 sn 
ere 51 93 3 74 45 | 84 
Beef, chilled or frozen | | | 
Robs cena kaeenkasees 5) 90 13 81 | 47 | 85 
Thin flank bea eedeue 70 107 57 95 | 63 101 
Mutton, British | | 
EEE SE ere 27 él 28 | 57 28 | #59 
PEE nce kcacacek ae 96 34 | = | 4 84 
llIutton, froven— | 
SR eg sg 45 20 33 «| SCS 42 86 
Pee ‘Meshanal we 127 sc | liz | 63 | 122 
Bacon (streaky)......... 34 60 28 | 53 31 | 656 
DE: <etaeenenssedeesecend« 119 155 7 | 168 97 {| 131 
Flour 46 84 52 93 49 88 
OS eee 45 73 9 68 42 } 73 
Wil: ss2encnsSenccoes 43 1 48 50 48 | S51 
Sugar (granulated) ........ 97 175 83 167 93 170 
Mi , esd eeanneepacons 30 £9 23 54 2 $7 
Butter :— | 
TN: -seeundsn ee 32 72 36 74 3406 C73 
DS. cabesekvysbesninthes 30 7 33 71 > i ie | 
Ne enh causa 32 74 32 75 2 75 
Margarine ........ 5 25 6 25 7 25 
DE pbteh kasedsebassens ves 103 179 102 171 105 175 
PE accsgnsnetesesensa nil 138 — 10 105 — § 122 
dee (dec.) 
Gr ral percentage ine, 48 91 42 83 45 87 


In arriving at the 
above table, the several articles are 
with the proportionate 
pre-war family budgets, 


increase in the 
weighed in accord- 
expenditure on them in 
no allowance being made for 
the considerable economies which result from changes 
in dietary which have been widely effected since the be- 
ginning of the war, especially in those families in which 
the total income has not been increased by advances in 


general percentage 


ance 


rates of wages, greater regularity of employment, in- 
creased output, or the working of overtime. As an 


illustration of the possible extent of economies in this 
direction, it may be stated that if, for example, eggs 
were eliminated from the dietary, margarine substituted 
for butter, and the consumption of sugar and fish re- 
duced by one-half that prevailing before the war, the 
general percentage increase since July, 1914, instead of 
being 87 would be 45. With reference to other items 
of expenditure, there have been substantial increases, 
except with regard to rents, but the average advance 
has not been so great as with food. ‘ihe increase since 
July, 1914, in the cost of all items ordinarily entering 
into working-class familiy expenditure, including food, 
rent, clothing, fuel and light, &c., was estimated at 
about 60 per cent. at the beginning of 1917, as com- 
pared with 30 per cent. a year earlier, taking the same 
quantities and descriptions of the various items at each 
date and eliminating advances arising from increased 
duties. 





K Employment and Wages in 1916. —- According to the 
Roard of Trade Labour Gazette, employment in Decem- 
ber, on the whole, showed no falling off from the high 
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level maintained for many months in most of the prin- 
cipaltrades, and especiaily in those supplying the require- 
ments of the Forces. En.piovment at coal mines showed 
the sight decline usual in December, but in the iron 
and steel industries work continued at high pressure. 


' The textile, boot and shoe, and leather trades were fully 


employed, but there was « seasonal decline in the build- 
ing trades. In agriculture work was greatly affected 
by bad weather, but progress continued to be made in 
autumn cultivation. The percentage figure of unem- 
ployed as reported by trade unions with a net member- 
ship of 935,5!3 remained unchanged at 0.3 per cent. 
The average for 1916 thus works out at 0.4 per cent., 
which compares with previous averages as follows :- 


1907 .. 


ae a l ne 
a” | ca. 
ta Gea aaa 33 
1910 eee 4-7 | eae 1-1 
ae ; 3:0 TID caccccsecces Of 


In no industry was there any appreciable unemploy- 
ment in 1916, and many trades suliered from a scarcity 
of labour. ‘The coal mining industry was exceptionally 
busy. In 1915 there had been a serious decline in pro- 
duction, largely owing to the heavy enlistments among 
miners. 
estimated that by the end of September 287,000, or more 
than 


>= 


25 
leries at the outbreak of the war, had joined the colours. 
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6 per cent notes of the company, due in November, 
1917, and of the £,2,000,000 5 per cent. notes, due 
in May, 1920, to sell them to it without delay, at par 
and interest for the Sixes, and g8! and interest for 
the Fives. ‘Thus the Treasury will buy the sterling 
notes and receive from the company their equivalent 
in dollars. Holders will doubtless help their country’s 





| exchange problem by selling forthwith to the Treasury, 


Enlistments continued into 1916, and it was | 


per cent. of the labour employed at the col- | 


Alter the passing of the Military Service Act it became | 


necessary not only to restrict recruiting among miners, 
but to return from the 


34 men lkorces, and by these 


methods, and also by the inflow of labour from other , 


industries, a considerable proportion of the shortage 
was made good. ‘The average number of days per 
week on which the pits worked 
corded in the statistics of the Department, and produc- 
tion was also assisted by the voluntary curtailment of 
holidays by the miners, the abandonment of stop days, 
and more regular attendance, with the result that an 
increase was secured, as will be seen from the following 
figures :— 


Ovurput of Coan in the UnireEpD KinGpom. 














| 
Year. | First | Second Total for 

| Half-Year. | Half-Year. | Year. 

| Tons. | Tons. | Tons. 
| eer escceee| 145,561,000 | 141,851 000 | 287,412,000 
a ee | 139,994,000 | 125 649,000 | 265,643,000 
Ore we eeeceeee | 127,620,000 | 125,559,000 | 253,179,000 
Ee ee 128,135,000 | 128,0°0,000*| 256,135,000* 


Including provisional figures for December 


In all industries the dilution of skilled labour by semi- 
skilled or unskilled labour was carried out to a much 
greater extent than had hitherto been attempted, and 
there was a notable extension in the employment cfwomen 
and girls. In spite of all expedients, however, the de- 
mand for labour far exceeded the supply. The rise in 
wages continued im 19'6, the principal industries 
affected being coal mining, textile, and metal trades. It 


is stated that up to the end of December nearly 6 mil- | 
lion workpeople had received some advance in wages | 


of the war. The amount varied, 
but on average the weekly increase was about 6s per 
head, and in some industries supplying war require- 
ments from 1os to 12s per week. These figures are 
irrespective of increased earnings owing to more regular 
employment and overtime. There was a further falling 
off in the number of !sbour disputes, and at the end of 
1916 only 10 small disputes, affecting 739 workpeople 
in all, were in progress. 


since the beginning 





Central Argentine Notes.—An interesting operation 
is announced by which our dollar resources in New York 
will be increased by a nice little sum. The Central Ar- 
gentine Railway Company has there placed $15,000,000 
6 per cent. ten-year convertible bonds, and the Treasury, 
‘“in connection with the arrangements for regulating 
the foreign exchanges,’’ asks holders of the £,1,000,000 


vas the highest re- | 


| 
| 


and investing in the new War Loan. Some criticism 
has been heard of the price offered for the Fives, but 
as they are not due for three years, and as the price 
is well above that ruling in the market before the offer 
was made, there seems to be little genuine ground 
for complaint, especially at a time when a British 
Government security, on a 5} per cent. basis, is on 
offer. 





The Tin-Plate Industry in 1916.—The Welsh tin- 
plate industry has experienced even greater difficulties 
during the past year than it did in 1915, and Messrs 
Sim and Coventry, in their annual market report, state 
that the output at the end of the year was only about 
40 per cent. of the normal. Of this, the greater part is 
being taken for Government purposes, while exports 
to neutral couniries have practically disappeared. ‘The 
only improvement has been with regard to railway 
transit, but even here at times delays have been very 
great. In August tin-plate exports to all countrics 
were put on the prohibited list, and increasing difli- 
culty in obtaining export licences and permits of manu- 
facture has meant not merely loss of trade, but also 
its transfer in al 


large measure to America. 
The considerable extensions being made in the United States 


tinplate plant shows that these new connections are not intended 
to be only for the duration of the war, but that, having once 
ecured a footing, the American makers mean to keep the trade. 


With the new plant in course of erection, which is expected to 
be ready about the end of June, the American tinplate and sheet 
mills will number nearly 500, or about 100 less than the British. 


Rut while the outside annual capacity of our own is estimated 
at 1,000,000 tons, that of the American mills is calculated at so 


per cent. more than this. There will be acute rivalry and 
; cutting competition in the years that are before us, and it will 
take all the Celtic wit and Saxon grit available to struggle suc- 


; cessfully ag 





the 


ainst 
will be, by the Il 


foreign markets. 


post-war } 


either wholly or 


situation, 


iandicapped, as it 
partially, of so many 


In 1915 the average price of American tinplates was 
considerably below Welsh, and some purchases have 
been made for this country in 1916. At the present 
time, however, the American mills are very heavily 
booked, and their prices have advanced to such an 
extent that they are at the moment unable or unwilling 
to show any advantage over the Welsh makers. The 
average price for Welsh tinplates in 1916 was 27s, 
which compares with 13s 9d in 1913, 14s 10d in 1912, 
and gs 53d in 1896, the lowest average on record. 





New Rural Organisation Council.—In order to co- 
ordinate the increasing activities and prevent the over- 
lapping of the chief societies concerned in improving 
the conditions of rural life, an influentially supported 
Rural Organisation Council has just been formed upon 
a carefully laid foundation. The Government is 
vigorously attacking the immediate task of increasing 
the home-grown supplies of foodstuffs. Both for that 
purpose and to create a wide and liberal environment 
of future rural life in the homeland the Rural Organisa- 
tion Council has been founded with the express object, 
according to its constitution, of improving the con- 
dition of rural life in Great Britain by federating and 
securing the harmony and co-operation of any ap- 
proved non-party societies or associations, while pre- 
serving their separate individuality and independence, 
and generally by taking steps for the promotion of 
agricultural prosperity in Great Britain. The tem- 
porary office of the hon. sec., Mr. T. Hamilton Fox, 
is with one of the constituent societies, the National 
Land and Home League, Queen Anne’s chambers, 
Westminster, S.W. 
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Scottish Investors and the Bank of England. ( 
l} tain differences between English and Scottisi 
i the attitude of the Bank of l:ngland on certain matte: 
1! towards Scottish investors have long beer 


yttish afhr- 
Con- 
have recently been swept away by the Treasu 
and the Law officers. A memor Mr G. W. 
Currie, M.P., from Hall, Ex linburgh, 
r 


: : ] —_ Be eT ee 
| mations in the case of an estate which included 
j 4 
indum D\ 


| 

i sols, 
la 
Signet 


issued 


xton, or gravedigger em- 
Such aclaim appears to be an 
Further, ves Bank refuses to accept 

rrded in the books of Council 
which are appointed by statute to be 
|} in all respects equivalent to principal deeds. The 
Mr Currie tel 
withhold payments of dividends 
requests executed in 
of Scotland. 
pupil child is 


but if he 


'. ficate from the undertaker, s« 
\| ployed for the funeral. ] 
1) absurd survival. 
| extracts ol! 


deeds rece 


Session, 


Bank also claims, lls us, to be 





instructed in notarial 
to the law 
father of a 
his child’s funds; 
any stock under the 


due form 
Again, by Scottish 
entitled to deal 
should invest 


according 
law the 
with 
them in 


memorandum discloses another absurdity :— 





A few 1 ntr g T ris < I I Scot na ae I ot 
subscribing to Government War I found an « e placed 
i} in its path th e of a t f t Bank of 
i} England that certai per é t r ed by the 
coun would not be re ‘ t B unless the same 
were 1 


| 


no foundation for such 
that a Par 


bound to PpOssess a 


a request, or for the 
in Scotland is 
ac 


assumption 


seal. ain, 


| 
] 
| Mr Currie states that there is 
] 
-' 
| Then ag 


judici factors in Scotland whose estates include 
hemo of Indian and Colonial public stock find 
t 


involved in an 
obtain 


hemselves 
order to 
to make 
\| Supreme 


expense of about 
Order in 
given to them by ae 
\| Scotland.”’ A representative 
i} meeting of Scottish business men, held at Edinburgh 
| recently, whole-hearted support to Mr Currie’s 
| 

| 


£30 in 
the Administration England 
good the title already 
Court in 


rave 
efforts to obtain the removal of these and other similar 
anomalies, and there would appear to be no reason 
why these minor but annoying obstacles to the Scot- 
| t tish investor should not be swept away at once. The 
| issue of a third great War Loan this week renders 
such a step more urgent and more desirable than ever. 


| eminds us that other anomalies still remain unre-| 
!} medied. Some examples given by Mr Currie are 
|| worthy of quotation. The Bank of England claims 
1] the J to refuse to recognise, as evidence of death, 

|| a death certificate in ordin; ry form from a Scottish dis- 
|| trict registrar unless accompanied by a letter or certi- 


entitled to | 


control of the Bank of England, the Bank refuses to 
allow the father to deal with them, or even to receive 
the dividends. The following quotation from the | 


of the corn 


ish Council | 





The Productivity of British Labour, in reviewil in 


————_ ,} 
1917. | 
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ir ISS ie of Noven er 4 Dr Gray’ Ss and Mr Turner’s | 
book, ** Eclipse « I:mpire,’’ we ventured to question | 
tl . ‘ ‘ = ) aA A ‘ ) the 1 
et Ld 8) 1 WO con pared |} 

1 ( the ( f oth industrial 

his ( ho in 

d out ve } ) < I thé 

9 > h SU ( I cit ( ticae- 
1 by Mr J. A. Fisher in the « issue of the| 

i ia Su i ent \Ii ] _ ‘ to} 
t the er\ O es adducs t if 

1 ) b lil Wor}! 1’s j a | act 111) iCe | 
fute their conclusions. In making a comparison with | 
United States, these gentlemen take the average | 
26 trades, for which they giv the following | 
‘ 1 
VYalue oi id 
i duction 1] 
Ty ' 
ier | 
lforse-pov V e-earner I 

Per 1,000 r Year 

W rker £ 
Kingdom 94 . 353 
Ui i States ..... ere ‘ 2,922 721 

; 
\fter « ing 1 _ Mr | itinues :— }| 
Lox l Lilt il I 1 al ( \ » if VW ith an || 
average 941 h.p I ie United |} 
Ix om ihe ave ot n I rane t10 cr Ww re- | 
Ca 1 ca , A ~ l, \ t] 2.6 } ) r 1 
1,000 W a \ ) P 1 on n the || 
l n “fi ( ho 1 have ) a oo ( 4 76 more || 
per \ -4 rT 1 it act y Vv \s a matter || 
of fact, Mr Fisher finds th only { of the 26 || 
trades { 1O ¢ 1O ta norse-p r i] { ed d > tne |} 
workers appear to have bee! more eftici ni in the |] 
United States than in the United Ki n. In four || 
othe 1 les the value of pros icthon Pp unit ol orse- || 
.) r v slightly lower, or about the il - but in |] 
the rema » 18 trades it was far greater here than in | 
the United States. Mr Fisher actually concludes that, |j 
viven equal mechanical facilities, the output of the || 
British workman in the majority of trad would be |! 
{ so per cent. higher than that of his American || 
CO yetito! > the ignorant mi e of tatistics, it |} 
; easy to indict the efficiency ot the British workman. || 
hi ittempt to do so is a popul ir exercise of some | 
publicists, and Mr Fisher does good service by ex- {| 
posing this glaring instance. What the 


4 . . 5 | 2 o + r4 ’ 
teach us is the need for greater attention to 


inics and the methods of 
justrv. In that 


hind. But tthe upheavals of war have 


applying them to 
fallen be- 
, we hope, 
industrial leaders to the necessity for 
study of these matters. { 
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science and 
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| 

| 





bythe 
Tables,’ 

‘deat as a result 
s for the seven vears to Christmas, |} 
publ lished in the idon Gazette of |! 


1 . . ! 
namely Wheat, 4s 11d per im- 


Tithe Commutation.—lrom calculations made 

“WU Tithe Commutation 
h was issued this week, it 
average 
1916, which are 
2, IQI7, 


editor of iliich’s 


whi appears 


, . 
el ; barley, 4s o}d per imperial bushel ; oats, |} 
2s 103d per imperial bushel, each £100 of tithe rent |! 


“~~ 


charge in the year 1917 will amount to £92 1s o}d, |} 
being £8 18s 53d more than last year, and exceeding |! 
the value for any year since 1885. The following 

statement shows the worth of £100 of tithe rent charge |} 
1o the last seven years :—IgI0, £70 7S Sd; IOgIT, 
£71 48 13d; 1912, £72 148 24d; 1913, 4 4 148 9fd; |} 


é 
4id; 1916, £ 
: ~~ 


1914, £75 16s 4d; 1915, £77 Is 
/.100 tithe 
“~ 


83 2s 623d. 
ue of . 


rent charge for the ]} 


Ss 


eighty-one years which have elapsed since the pass- || 
ing of the Tithe Commutation Act of 1836 1s || 








The Weather and Crops.—The crop reporters of the | 
Board of Agriculture, in reporting on the crops and 
agricultural conditions on January Ist, generally state 
that the weather during December greatly hindered 
work on the land. In some districts the first fortnight 
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was fine enough to allow of some progress being made, 


but in most parts the weather was too stormy for much 


to be done, and later there were frosts. 


Only a com- 
paratively small area I 


was consequently 
wheat, and it is estimated that by the end of the year 
little over i 
had been got in; while the total area sown is still, as 


| 


| 
| 


sown with 


two-thirds of the area intended for this crop 


was the case last month, nearly 15 per cent. less than | 
at the corresponding date last year. The early-sown 


wheat is quite satisfactory, but that sown later is ger- 
minating very slowly, and, where it is above ground, it 
15 often poor. good 
1 


Seeds are practically everywhere a 
plant, healthy and althoug! 
weather at the end of the month checked 
somewhat. - Turnips and 
ing well; they are 
tricts more of these 
the ground than 


Reports on the 


vigorous, 1 the sharp 
1 ~ 1 
their growtn 
eenerally keep- 
Ss ia J 4 t 
satisfactory crops. In 


swedes are 
many dis- 
are being left to be fed off in 

usual, and fewer have lifted. 
condition of ewes are quite satisfactory 
and other live stock 


is generally a 


roots 


1 
peen 


are also in good condition. 





sufficiency of home-grown winter keep 
Labour is everywhere still verv deficient. 

Raw Cotton Speculation.—A few months ag 
lative dealings in Egyptian cotton in Liverpool were 
very prominent, writes our Manchester correspondent, 
and in order to check the movement the directors of the 
Liverpool Cotton Association decided to make certain 
regulations in the way of enforcing cash deposits in 
connection with all contracts. During the last few days 
the Gover iment, hrou rh the Board of Trade, have been 
making inquirie to the position, and it has now been 


decided that the 


Y smhor EF ¢ha 
members oF Ui 


ions shall be withdrawn. Thi 


have been in- 
ors that his Majesty’s Government, 
of the opinion that durin it 3 


ible to acce 1 


association, however, 
formed by the dire ] 

being stron: oe the war it i 
undesi! »t orders from persons not engaged 


, they have been requested to urge 
} 


+1 aan , > 
their Dusiness to 


in the cotton business 





4 { 


members to conine 





clients directly 


engaged in the cotton trade, and even from this source 

not to accept large future orders. The directors feel 

sure that members will loyally comply with the request, 
wr) “1 *y z 


and so obviate the possibility of legislation being intro- 


duced which would interfere with free the 


trading in 
market. 





Tea Prceduction and Consumption in 1915-16.— he t 
industry, affected by 
War conditions, but, as Messrs. sond and Co. 
only thing which 
tea-drinking habit. The 
has probably increased, 


In the United Kingdom 


4 
trade, like every other has been 
iti Brooke, 
it w, the 


seem to alter is the 


remark in their annual rey 
does not 
consumption 


he “ahit a 
per capita Dut 


no figures are 
enhanced duty 
sumption, as is usually the case when the tax is 
When the duty was raised during the Boer war, 
although it was only raised to 8d a pound, and that 
only for one 
When the tax was lowered to 6d, consumption began 
to recover. 


the 


‘ -14)- 1 
availab Cc. 


raised. 
year, consumption was sensibly reduced. 


is much larger, from sd to 1s a pound, apparently no 
one is taking less tea than before the war. This is 
doubtless partly due to the restrictions placed on the 
sale of alcohol, but also greatly to the prosperity of 
the working classes, whose high wages enable them to 
buy as much tea as they like, no matter how high the 
price. Board of Trade figures for home consumption 
during the years 1914-15 and 1915-16 are as follows, 


the period being from December rst to Novem- 
ber 30th :— 
1914-15. 1915-16. 








" A 


Lbs. % 
182,332,032 | 57:98 
90,138,008 | 28°66 


29,153.819 


Lbs. » 
188 875,000 | 6262 
82,507,200 24°86 


24,303,000 | 9:55 
2:97 


Naat wide ai 
Ceylon .... 
Java and 

countries ... 
China 


other 
9°27 | 
4:09 } 


ee eee 





| 


12,867,908 | | 
| 100-00 | 304,177,200 | 


8,492,000 | 
Total ..........! 514,491,767 100:00 





-—_————— 


has not caused any diminution in con- | 


At the present time, although the increase | 


—— 


1915-16 must be added 
39,354,116 lbs of all growths cleared from bond for 
the use of H.M. the total 
316 lbs; to the 1914-15 consumption must be 

lbs, making the total 328,680,612 Ibs. 
Russia inereased by 

nine months of 
Ve dka, while Irance 


4 1 1 Dias | . 
LateS aiSO SNOW a recy init 


To the consumption in 


forces, making 


3345531): 
added 14,188,845 
Che 


nearly - ~ 
nearly 50 per cent. 


I 


consumption of tea in 


during the first 
r to the prohibition of 
nited §S 





i916, owil 
and the U 
consumption. 

Sa 


in the corresponding period of 


| 
largely reased } 
Australia and New Zealand ice 
1916 than | 
| 

1] 

1} 


4,000,000 | s in the first nine months of 


191s. As far as it is] 


possible to judge, however, the world’s consumption 
is increasing. For some years past, consumption and | 
production have kept fairly even, neither has greatly 
] J 7 . . 
exceeded the other. It has been the same during the 











1} 
| 
| 
' } ncsideratior “Fi iT . . 1} 
under consideration. he increased consump- |} 
tion has been easily provided for, as the crops have |} 
been good The heavy crops have not at an time |] 
. t. ] 41 -) + 1 P +1 ; 1¢ cil 
OVerstocke tne markets, Decause OI the dilhcuity of jf 
transit, both trom lens to the ports and from || 
the co of | to those of consumption. 
here has been no searcity of tea—which was at one }] 
tim etold—and, on the other hand, although the 
ships have to pass through waters infested with danger, || 
omparatively little tea has been lost. The only large 
amainn* - L ] ] . 1 sto } tinatingr mc 
amoun W faiied to reacn its destination was || 
,000,C0O of Ceylon tea which was on board the || 
: o\e e : | 
Clan bell’? when she was sunk by a submarine | 
1) March, 1916. The cost of transit has enormously || 
creased, it the high prices obtained have enabled | 
he planters to make fair profits in spite of the greatly | 
reased The world’s output for the vear| 
iQI5-10 surp d all previous records. India, Cey- | 
n, and a produced 100,000,000 Ibs more than || 
rin t t vear. } 
| 
} 
| 
Stock Exchange Views on the War Loan.—.\ Stock || 
xchange correspondent writes :—‘‘ Brokers are lay- |} 
yr aside other considerations in order that they 
nfluencs ; much money as they possibly can 
the direction of the new War Loan. They are 
deliber: efraining from pointing out other cheap 
investments, lest, by so doing, they might divert |} 
+ 45 . 4 as 2S Mack ~ If 
money n e€ all-important national issue. Vlarkets |] 
up to the present have withstood with noticeable forti- |] 
' 
le the influence of the s per cent. stock at 95, and |] 
adv ther ire hosts oi people who inquire how j 
+] | ¢ a ane Se. "ror es 2d of |} 
soon th te vit O make up their 4,105 S§S 3a 0 
the new stock into a round amount. ‘The dates at} 
hich the oddments can be brought up to round figures |} 
appear from a study of the prospectus to be not before |} 
May 2nd in the case of the 5 per cent. loan, or }]j 
heme P . 1 a ae 2 ° ’ é j 
March 13th in that of the 4 per cent. issue. The pro- |} 
spectus states that allotment letters and scrip certifi- |} 
cates, if paid in full, may be exchanged for stock on || 
and after these dates, from which it would appear, || 
on the f of it that 24 months must elapse from |} 
the clos f the subscription lists, on February 16th, 
before the stock can be dealt in, although of course 
there will be nothing to prevent the Stock Exchange 


Committee from authorising transactions in the scrip 
itself, as distinct from stock, before that date. As the 
first interest is due on June rst, the fixing 
of May 2nd for the apparent opening of the books 
is obviously due to the Bank’s intention not to transfer 
any 5 per cent. stock, as such, until it can be trans- 
But ten is a long time 


payment 


ferred ex-dividend. weeks 
to hold up transactions in broken amounts, and possi- 
bly some means may be evolved to overcome this little 
difficulty. Another point upon which information is 
desirable touches the holding of stock in the names 
of an adult and a minor, the question arising as to 
whether income-tax at the full rate of 5s in the £1 
will be deducted from the interest payments which 
are invested automatically into the new stock. Where 
the net is cast so widely as to include every kind of 
small investor, this is a question which might easily 
be set at rest by the Treasury. Amongst the great 
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considerations indicated above. 


Russia's were ign Trade. 
tg particulars taken 
ian Customs Department rel: 


Russia during 





of 


y the first nine mor of 1916 
foreign trade of Russia via the European, Russo-lin- 
nish, and Black Sea Frontiers during the first nine 
months of 1916 Was 1,327,064,000 roubles, as com- 
pared with 603,724,000 roubles d  1,892,389,00 
roubles during the corresponding periods of 1915 and 
1913 respcc tive ly. Of the 1916 total, imports accounte d 


11 ‘ , 
for 97 7,541,000 roubles, a exports for 349,823,000 
9 ] . } . Poe rt » 
roubles. Ihe vaiue of the foreign trad of Russia 
vid the Asia frontiers during the first nine months 
of 1916 was 724,916,000 roubles, as compared with 
383,950,000 roubles nd 185,810,000 roubles in the 


corresponding nine months in 1915 and 1913 respec- 
tively. Of the 1910 ‘total, imports accounted for 
653,562,000 roubles, and exports for 71,354,00 


roubles. 


Of the total foreign trade, which 





g 
to 2,052,580,000 roubles during the first nine months 
of 1916, imports accou ited for 1,631,403,000 roubles, 
the figures for the corresponding periods of 1915 and 
1913 being 716,547,000 roubles and 1,005,629,000 
roubles respectively, while the value of exports for 
the same period of 1916 amounted to 421,177,000 

} } *+] ‘ , . 
roubles, as compared with 271,133,000 roubles in 
1915 and 1,072,570,000 roubles in 191 3. Exports, 


nuary-September, 
lin 1913, t 


() aa (Sea PE 
vid European frontiers 
compared with the 
year, show a decrease 


. T 
in ja IG1O0, as 


same period the last normal 
of 656,348,000 roubles, while 
exports vid Asiatic frontiers, chit Russian Far 
Eastern ports, show an increase of 4,955,000 roubles. 
On the other hand, imports in 1916 vid European 
frontiers, as compared with the first nine me 
1913, show an increase of 91,623,000 roubles, 
Asiatic frontiers (Russian Far Eastern 

= the enormous increase 
534, In the first seven months 
i which details are 
amounted to 
the value of 235,893,000 
ited States, ‘111 
and 000 


Vy, 
{iy 


i 
mnths « f 
and via 
ports 
Vladivostock) 
,0o0o roubles. 
he latest perk d 
imports via Viadivostock 
of which 
came 
roubles car 


ot 
ot 
available, 


21,430,000 


for 

4 
r ubles, goods to > 
the Un 


Japan, 


from 
from 


roubles 317,000 


>. 
ne 


51,017 roubles’ 





worth (chiefly raw materials) came from the United 
Kingdom. 

Mexican Currency.— According to the Board of Tiade 
Journal, H.M. Consul-General at Mexico City states 


1 


that an attempt made to restor 


tallic The 
the heleitiicahh ’* paper currency, which 


had on} Nteed 
lad PuUuaTanteea 


IS NOW being ( ircu- 


the 
lation of 
of 


Gover 


met urr¢ ncy in Me xX! Ico. vrold value 


s 
th 
ents 


ever sinc 


nment worth 20 


Mexican gold per dollar, has been declining 


it appeared upon the mar 


‘ket, and is now as low as, or 
lower than, that of the previous paper issues it was 
designed to supplant. By a Decree of October 23rd, 
it has been ordered 1 he internal St ite and Tederal 


ecrtes 


hat t 
taxes are be coll 1 in nation 
option of the taxpayer, in the 
at the rate of 22.22 paper d 
can gold. This rate will be 

so as to keep 


of the paper. 


FO) Id, or, at the 
‘infalsificable ’’ currency 
to one Mx 
altered from time to time 
pace with the continuous fall in the 


be 


5. O08 
GOuld 


1 
Vaiu 


salaries and wages are paid 
ry 


on the same basis. The prices of goods of all kinds 
have until quite recently been quoted in ‘‘ infals’fi- 
cable ’’ paper, but since the issue of the above-men- 


most of the tradespeople of the capital 
prices in national rol 1 or 


°? As: few, if 


tioned Decree 
have fixed their 1 


ae 


in ‘* inf 


its equivalent 


alsificables. however, any, of thei 





1 
: : - } rT } } 
majority of inv Mors, the 5 per cent loan 1s fi and | 
away the more popu lar form, and th } per cent Suc | 
IS’ r¢ varded as the ‘‘excrescen Wwihich S ) 
dubbed by the Chancellor of the Exchequer. TI | 
date when a free market will become estab ed in the | 
+ . - ¢ ‘ + nitserel m tha 11 \f¢ t +} 
StOCK, as SLO », rests Cnu4rely upon Lé resu Ol if 
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20, i ws 


January 


silver, the trad 


ustomers possess Goiad or ers afe nus 
I 
lle ponctantly tft lem } nore in paper {o heu 
ye constantly two del ind more, pa} . i 
| t} : lue f the pDap } r Ses 
0dsS, aS the vaiue O11 Lik pap Gecrea 


proximate estimate 


The Wealth of Switzerland. 


is now published of the total vield of the war levy on 
apital and earned income, raised, under a_ special 
endment to the Swiss Col ution, in two instal- 

( Ss, tO meet part O1 t! 4 enditure entailed on the 
Confederation by the war. It was originally expected 
to produce yout So million francs, or ¥ one 0, but 
ibsequt nt forecasts have been more lavo Uravie, and 
e final re t, which surpasses “ll expectauions, 1s 
ly o be about 1160 million aianir 5, OF £,4,040,000. 
Ziirich, the second canton in Ran. ulation, but the first 
industrial importance, he: the list with 25 million 
neces; the urba } i On Bale follows with 16 millions, 
gvely due, no doubt, to inherited wealth; Berne and 
Geneva, probably partly for the same reason, stand 
third and fourth respectively with 15 and 12 millions; 
Vaud comes fifth with 10 millions; then follows St Gall 
1 industrial ¢ mainly—with six millions; | 
igau and Neuchatel yield about four and_ three- 
quarters and four and three-cighths millions respec- 
ly. Of the remainder, Lucerne contributes two 


and a-half million fran >) the V: 35°, oool, and 


alais I, 


1 little cantons of Uri and Appenzell-Inner-Rhoden 
the latter historically only half a canton—close the 
with respectively 182,o00f and about 80,o00!. A\s 


the scale is graduated and the returns irom 


g property 


and income are lumped together, and as, moreover, 
h been permissible to avoid assessment by tender- 

r a voluntary contribution of sufficient amount to 
ecepted without further inquiry, it is impossible 

to say how much comes from income and how much 


respectively from industrial or commercial capital and 


from inherited wealth. But the total is impressive, for 
he whole population of Switzerland is less than four 
illions, and the hotel industry, which in 1905 
presented some £.31,000,000 of invested capital, and 
In 1914 pr “oba bly some £.40,000,000, has had to seek 


protection from its creditors by a 
ing to the practical suspension 


Stull, one-fifth of the 


legal moratorium, 
of tourist traffic. 
proceeds of the levy is to be taken 


by the cantonal gove rnments, and the remainder will 
not go far towards paying off the 15 millions sterling, 
or thereabouts, of the existing mobilisation loans 





Houlder Line Profits.— U 
Houlder Line 


aes " ee ‘ 
line in pronts in 1916. 


nlike so many shipping com- 
to cuffered a 


Profits on steamers trading, 


panies, the appe have 


act 


C.. dropped from £.252,823 in Igts to A:203,04 . but 
is this latter figure is arrived at after deduc ting ** F@- 
segve for excess profits,’’ which is not specified, it is 
not possible to ascertain exactly how oa pow decline 
was. Whatever it was, it was made up in part by an 
increase in income from investments from £73,660 to 

S \fter the payment of debenture interest 





ind preference wre remains an available sum 
ol £:154,58 £.339750, or 5 per cent. on 
the value of the fleet, is transferred to depreciation ac- 
count Ii will be remembered that when th company 
was reo suena rears of preferenca 





the issue of fund: ng be paid off by pur- 
oe Ss under par, ir out of anv avail- 
able profi remaining each year after the payment of 
5 per cent. on the reduced share capital of the company. 
These have now been paid oft entire lx,, and the ordi: ary 
shareholders receive in respect of 1416 a distribution of 
o per cent., which is equivalent to 10 per cent. on the 
original ordinarv share capital. In addition to this 
{/-15,000 Was acded to thi fund f£ 


mnsurance .20,000 
° ' 
Phe re port st 


the 


to the general reserve fund. at 


that 
fleet 


csS\ 


casualty has befallen 


but that 


no serious 


company’s 
during 


191H, no material progress has been 
made with their new twin-screw steamer, which was 
contracted for in 1914. That is a commentary upon 
the wav in which, in face of the urgent reed to 


ve S 
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strengthen the mercantile marine, our building » Gre Britain and France w il extend also, it may be ]| 
yards have been denuded of labour by Pig, recruitin g | hoped, to the trade bety their respective posses- || 
| authorities. Since December, 1915, 419,000 cf deben-! sions overse In that case, clin as the Temps | 
ture stock has been redeemed. The directors have | has pointed out, France will have to modify the anpli- || 
made good use of favourable shipping conditions to} cation of her own protective tariff to her chief colonies | 
improve the financial position. Its effects are illustrated by the trade between Mada- | 
a: gascar and South Africa. This trade has been ered | 
hwy } hl ' . 1 f + 19 | 
, A _| by the « ishment in 1913 of direct monthly steam 
Debenture Corporation Report.—Aiter maintaining for| (7, agg ee ag mig a| 
erst ; } COMMunNICce I veen the rts of the Un \ n 
some years a steady level of froin £104,000 to} yy -y nd. and. ti ert | ) 
: - fs P pee . ; SI l, and, or] Vas Oniy me 2 ¢ pe 
é.106,000, the profits of the Debenture Corporation : aig ‘ Ser re er 1 
~ : oa r n olf the total trade of the latter befor« e | 
dropped a year ago to £.95,376. ‘The year ending De- ; ae age 
PI % \ » it has’ since been cons iderably augmer i 
| cember 31, 1916, has seen a slight recovery io £,98,474. ae ; ae, ee 
|= A owing to the diiiculty of communication with Europe, |} 
(he ordinary dividend, which a year ago was reduced | , ae et - - 
} and in 31915 the exports from ee to| 
m 5 to 4 per cent., remains at the lower level. How] oo uy age ; rt 
; od ; : . | south Africa were more than seven times e | 
the profits of recent years have been approy riated is| oy See : } 
“de ) value of those of the previous year. It shou ‘id | 
snown below :— me till ee ly ] aaaee i Bieta 7 C +1 A oa 
w still more rapidly hereafter, for South Africa, | 
| with its almost untapped sources of power, will som 
os ee Intap] : S I wer, Whil Some 
2 4 1915. 916 ! : : 1 1: 
1912. | 1913 1914. | 19 a day be a great industrial country, and already supplies 
ee ee eras aimee miei ie \f- acrar : ere a oe ° . 
£ £ eg | ¢ | £ Madagascar with coal and some foodstuffs, and needs 
- a - nA 2 = Ar the in or he rice ‘ - ’ : 
Net profit..........| 104,021] 104,390] 106,262 95,37€ 3,474 | the timber, the rice, the salt, and the various tropical 
mo : — | products which the island can give in return. More- 
F ia 7.083 83} 46.6 4) 38,750)! ; . 
ref. dividend...... 47,083) 47,085 46 667| 42,81: 38, 50 | over, the regular line of steamships projected after the 
Ord. dividend 47,078| 97,07%| 46,620) 34,247) 30, 997 | nie I 14 vf 
: | : war between France ; h \fricar ses y 
(5%) | 6%) (5 %) (4%) | ( (4 a. | wer be een rance and her . fric in possessions will 
Income-tax .....e- 6,528 6.697 7,8L!| 11,975} 17,857 | certainly touch at the South African ports, and pro- 
Pounders’ shane... 3,531 3,533 2,856 rig | ee bably terminate at Majunga. But unless the French 
ypreciation ...... os a 308 47 8,658 a ee ‘ead: : 
Depreciation .. = ae ee colonial tariffs are readjusted the trade will be kept 
Income trom interest dividends and rentals amounted | down by Customs barriers. 
to £154,461, compared with £155,154 in 1915, but 


} 
is: 
| 
1} 
| 
1] 





1] 
| 
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tt 

culties. Still, in spite of these incidental difficulti« | 

French Protectionism and Intercolonial Trade.—he | the returns for the year have not materially suffered | 
increase of trade expected after the war between! The following are the statistics of native labou: \ 
i) 

= i 


| profit on purchase 
against 


) at 


and sale of debentures was £.4,466, 


On the nd} 


£2,625. expenditure side there was a 

\| saving of £,1,283 on deposit and other interest. From 
| the appropriation account given above, ii will be seen 
|, that the depreciation allowance, which was not very 
| large, is nearly doubled. As regards the financial 
|| position, it is impossible to ascertain how the corpora- 
\| tion stands. Mortgage debentures held by the corpora- 
tion stand in the balance-sheet at £,2,334,160, but no 


re-valuation has been attempted during the war, and 
the report contains only the vague statement that ‘* so 
far as the board can judge, on which the 
oration’ s investments has not altered 
mat teri ally since August, 1g14, ae. the value 
money has necess% irily changed owing to heavy borrow- 
ings by the State.’’ The latest transaction in the ordi- 
nary shares took place at 48, at which price the yield iS 
£8 6s 8d per cent. Before the war they were quoted 
59. The board lost during 1916 through death two 
of its members—Sir R. B. Martin, who had been chair- 
man for 31 years, and Mr W. G. Fossick. 


the see urity 


CO are based 





Premier Diamond Report.—On the outbreak ot 
the demand for diamonds temporarily ceased, 
Premier Diamond Mining Company, 
companies, suspended mining and washing operations. 
In the year ended October 31st, 1915, the company 
was able to dispose of a considerablle portion of the 
stocks which were on its hands when war broke out. 
The reduction in stocks was sufficient cause 
resumption in 1915-10 of washing operations, 


wal 
and the 
like other leading 


the 
which 


to 


continued throughout the year on a scale suited to 
gradual recovery in the demand for diamonds. The 


whole stock on hand at the beginning « 
disposed of, according to the report, “‘ 
show a great improvement on those 
diately prior to the outbreak of the 
Was a working profit of £268,632 
success has enabled the directors 
dividend on the preference 
May 1, 1914, to April 


aggregate absorb £ 


if 1915-16 was 
at prices which 
obtained imme- 
war.’ The result 
This measure of 
pay arrears of 
shares for the period from 
1916. These payments in 
,200,000. The arrears remaining 
on the preference dividends amount to 6s 3d per share, 
ind the directors announce their intention of paying this 
early in the present year. This record certainly 
more successful than might have been expected during 
the progress of the war. 


to 


a 
30, 


is 





of | 








Transvaal Gold Output and Labour in 1916.—Jhe 
publication of the December statistics of gold output 
and labour in the Transvaal makes the figures for 1916 
complete. The year has been rather remarkable in the 
sense that a record output has been registered at a 


time when the white labour has been reduced by the 
number of miners that have enlisted during the year. 
The total value of gold produced in 1916 was 
£:39,485,934, against £38 3,027,461 in 1915. The best 
year prior to I9IO0 Was I912, when £538,757,5600 was 
produced. From a glance at the table below our readers 


vill see the expansion in production from 1g11 to date. 
The record is one of almost continuous progress, broken 
by the severe drop in 1914 as a result of the strike 


Ol 
white miners on the Rand. But the recovery since 
1914 has been very pronounced. The December re- 
turns are rather disappointing, as they show a big 
drop in the daily average output, being returned at 
24,982 ounces, against 26,102 ounces in November. 


As a matter of fact, it is almost the lowest daily average 




















of the year 1916, that of July being 24,551 ounces. The 
aiemmaang amounted to 774,462 ounces of fine gold, 
lued at £ 3,289,705, against 783,066 ounces, valued 
at £3 3,326,253, produced in November. The following 
is the monthly table of values since 1911 
CHAMBER of MINES’ FIGURES. 
1911. 1912, 1913 1914. 1915. 1916 
£ £ £ £ 
SOD cicceccceee | 2.765.386 3,130,830} 3 353,116] 2,768,470) 3,037 058} 3,344,948 
Pebruary........... 2,594,634} 2,989 832| 3.118.352] 2.660.186] 2,872 406] 3.201.063 
March ........- eeee-| 2,871,740) 3,528,688] 3,358,050} 2 917,346) 3,202,514] 3.384 121 
GINTD cecccccccenccss 2,836,267} 3,133,383) 3,334,558} 2,°04.424) 3,160.65'] 5 205,643 
 _ a 2,913,734} 3,311,794} 3,373.998] 3,0° 9,340) 3,243,547} 3,505,377 
PUD coccecseweonce 2,907,854} 3,202,517) 3,173,382) 3,049,-58] 3.208 224] 3 235,767 
MUMERicccccscwas .«+ | 3,012,738) 3,255 198) 2.783.917] 3,111 398} 3,272,258} 7,232,891 
August ......... «+e+-| 3,030,360) 3,248,395) 3,092,754] 3,024.03 /| 3.307.975) 5,3!8,1'6 
September .. ...... 2,976,065) 3,176,846! 2.999,686| 2.982.630] 3,299.423| 3,277,408 
OQONGNOE oa cecccccs 3,010,130} 3,265.15 | 3.051.701] 3.116.759] 3 388,122) 3.365,6+2 
November ..... «++ | 3057,213| 3 216.965] 2.860 788} 3,040,677] 3,317,534) 3,326,253 
December ..........| 3,015,499 5.207 562} 2,857,938) 2,952 755] 5,517 949] 3,289,706 
Total ...... 34,991 620! 38, 757.560! 37,358,020 35,588,075|38,627.461 39,485,934 











The shortage of labour is the chief factor to account for 





the December drop in output, and there have been diffi- }} 
culties at one or two individual mines. The Crown | 
Mines show a decline in gold produced in December || 
of £18,151, which according to the official re] 
turn is mainly due to a severe shortage of tramming }} 
shovelling boys, while the reduced tonnage and prot 


~ 


at the Wolhuter mine was mainly due to pumping di! 
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| AUSTRALIA. 


Number 


| 
| 
| the gold 
| 


90 


of Natives employed at the end of last four months by } 
{ the Witwatersrand Native Labour Association and | 
rs— Sept., Oct., Nov., Dec., 
1916. 1916. 1916. 1916 
197,734 199,330 .. 196,132 .. 191,547 
19280... 20007 .. 2s... ise 
6,527 .. 6,358 .. 9,920 se 5,194 


members 


contrac 


Gold mines. 
Coal mines .......6 


Diamond mines .. 


eeeeeee 








aetal .osces -» 214,500 .. 216,595 .. 213,178 .. 208,228 


Che nur 1¢ gold mines has 


natives employed at tl 
] , 1916, 


In the month of January 
at 


igain declined sharply. 


eS . : seal La ] ine 
209,835 natives were employed the gold mines, so 


1 +1 - he } oe Lae » ol» } Fr snizea 
he loss on the vear has been rather marked, and makes 
Ps 1 * . 1 4 ] 
cold production record during the year a notable 
} + 
ichievement 
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THE COAL STRIKE MORTGAGE 
MORATORIUM—COMMONWEALTH POLITICS. 








FROM OUR CORRESPONDENT.) 
MELBOURNE, November 20. 
TH ( ions in connection with the coal strike 
\ lted 1 the Commonwealth Government 
4 yr Judge Edmunds as chairman of a_ special 
tribun e W: Prec 1th us Ac » & consider 
t! I ) te Lh ( irse Was adopted by 
t » \y ( ( Ct ¢ yvecn the 
Prime M ster, Mr Hughes, ] es itive { 
the n n ) Lhe conte ces did 1 
rO V - : d it ~ rent that the 
dispo ‘ was ) Oo Cy ad e origi 
ca e ( ht h s from bank 
’ . ) { S qd ¢ } Vic d 
o d the On on of the coal 
o 1 N¢ ttituc < O has been 
a ung Phe 1 -owners offered to 
ado pt t ) S em x» 4 ed out ] 
England, but Was rejed It was w eluctance 
t Mr H es’ ( the special yunal w 
pre n representatives de ng that the 
eigl s b -to-b Svs ve granted un- 
( ‘ ynall i ) i, i€ is led, will clude 
re¢ S 4 i Ss » re M n pic Ss 
and ve idition to | e Ke inds. 
Apart O Lie t itions ( Ss ee 
he es yishm { a tribunal, e Commonwealt 
Gove t ; n drasti« commandeering 
all av e stocks of coal lr od g t has had 
to co narily the requirements of transport 
vessels | al rposes In ce equence of this com- 
n OI stocks, those Lac t who have 
folloy ctice of hol e reserve stocks of coal 
D 
is a d inst t emergency of a strike, have 
f¢ d { iecua d was I illu one, he 
Government needs being of more important nature. 
In order, also, to conserve stocks of coal, the Govern- | 
ment has directed that gas and electricity shall not be 
supplied to factories for power, and the machinery at | 
the factories is being disconnected from the mains and 
sealed up. Under these circumstances, it is impossible | 


unless 
1e Government in grant- 
ing permission to do so, and the full effects of the coal 
12 felt at once. 


for manufacturers even to attempt to carry on, 


special circumstances warrant t 


co 
db 


strike on employment 
This result 
people that i 
the struggle 
that war 
have to be seen to. 
in darkness. 

The mortgage moratorium regulations of the Com- 
monwealth Government, in their amended form, are 
of a much milder character than those originally issued 
in October, which were only intended to be of tem- 
porary application pending the drafting of the later 
regulations now in force. Consideration was given hy 
the Government to the representations made to it by 


‘nerally are bei 





t 
° 1 
1S I 


f 
t 


S severe, 
to shorten 


istified, quite apart from the fact 


the Government policy tends 
will be jt 


1} 
ine 
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yut it is considered by many | 


requirements of the Government itself | 
Sydney at night is now practically | 


20, 1917. 


the various parties affected, and the result is approxi- 
mately equivalent to the form of moratorium which has 
been in force in New Zealand under the legislation 
passed in August, 1914, and amended in 1915, one or 
two additional features being introduced. One of these 
has to do with advances by banks to their customers, 
and throws the onus upon the borrower to take steps 
to obtain the of the moratorium, if he so 
it to the lender (the bank) 

g t he Court to obtain leave to 
enforce tl Sub-regulation 5 of regulation 4 
provides in general terms that where, after the repay- 
ment date provided in the mortgage the principal re- 
mains wholly or partly unpaid, and the Court is of 


‘January 





protection 
desires, instead of k 


to bring 


aving 


he matter before t 


1e security. 


te 


Opinion that the mortgagor is unable to redeem the 
property or to repay portion of the principal, either 
from his own moneys or by borrowing at a rate of 


Ot eExceedino 
1OvT ExCeeqaineg 


erest 1 


6 per cent. per annum, the Court 












shall not, with certain exceptions, grant leave to take 
proceedings for such redemption or repayment. This 
last proviso is of importance, as should prevent bor- 
owers not really in need of 
idvantage of tl eculat ; [wo other important ]; 
that whi ibles fresh mortgage loans 
thout being subject to the 
t ‘ulations, d that which enables pre- 
viously existing mortgages to be taken out of the pro- 
tection of the moratorium regulations by agreement 
between the | arties. These two provisoes follow the 
New Zealand law, and tl ( lis of value in cases 
where an advance having previously been made on the 
( tv of a mortgage, the bo er desires to obtain 
t dvar on the same security. 

Phe recul t as d ibed above, apply to mort- 
gages general cluding ‘curity over chattels. A 
separate set of regula 10 gives protection to the pro- 
I lv « members of the forces on active service. In 
view of the protection thus given to soldiers, it is con- 

dered in business circl t t e¢ was no real need 
for t general mortgage ium, which, it should 
ted, is essentially af cal isure 

lhe political situation is ll somewhat confused. 
After the expulsion of Mr Hughes from the regular 
Labo tv, he formed ew Ministry consisting of 
La embers who had decided_to support him. In 
dk so, he depends upon t Liberal party to give 

s ort to supplement that of his own Labour sup- 
yrters At e same time there appears to be no 
isreement of a defini te nature between Mr Hughes 
ind the Liberals, tl ttitude of the latter being that 
they are pre part 1 to e % tever support Ss neces- 
» enable the Government to ca on the war. 
Whether Mr H s desires to o n a definite bar- 
gain with the Liberals, or prefers to carry on without 
an ingement or understand! e, has still to be seen. 
It is expected tv Parliament resumes its sittings 
in a few days’ time the regular Labour party will pro- 
pose a vote of want of confidence in the Government. 


ntime, Mr Hughes has been giving his at- 
tention to the co i 
it ha 


scripti 


il strike, which broke out as soon as 
ear to the trades unions that the con- 
als had been defeated at the referen- 


1 , 
d pecome ci 
prope 


dum. 





NEW ZEALAND WOOL. 


(FROM A NEW ZEALAND CORRESPONDENT.) 


Pn 


1 


Wooi-Ul 


ompulsory sale of this season’s clip came upon the 
owers unexpectedly, as the Premier had 
home that as the British 
Government in the direction of the 
yurchase of as the case of the home 
lip) he did not think anything would be done in that 
direction. Buyers had assembled in the Dominion, and 
first sales of wool were advertised, when the order went 
forth that no export of wool would be allowed, as the 
British Government were desirous of taking over the 
whole clip. There was much perturbation, and wool 
zrowers, wool buyers, and brokers were summoned 
hastily to a conference at Wellington by the Minister 


very 1e 


remarked before he went 


had made no move 


I colonial wool as W 
4 
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peers sna Mr Nietieabd: lie put the offer of the | the month of December last. The total amounts to 
Britis h Government before the conterence that they | 398,442,o00of. The table given shows the comparison 


Se 
| 
| 

with the normal vear for the whole of French territory, } 





var prices. The last home wool sales told of a very 1 ¢ . Radel Saat 
Jere ee nah at ‘ ‘“"* | and that for December, 1915, exclusive of the invaded || 
larked rise, and this clip WaS expecied to realise 15 to q 


] 

} 

. . 

iould receive 45 per cent. additional to 1913-14 pre- | 
| departments. As a result of an increase in Customs 


} 

20 per cent. more than last vear’s values if the same ¢ 3 : | 
: T ae ’ -. | revenue of 87,so0,oo0of, there is < ncreased revenue | 
prices were sustained. The Government’s offer was dis- | TCVEMUE © Cpe ee See a Seen meen NE a OE 












tly below the value even of last year, and certain | Of 50,310,000f, as compared with December of 2 normal |! 
classes of wool {< specially the coarser erades) would be year, and as re rards Decembe Fe FORE. t] ey an in- |} 
specially affected and the loss a serious one. Merinos | crease of 108,812,000f, 70,500,000f of \ e due to 
|| would gain, but it was pointed out that there would be Customs. The table is as follows: 
no merino wool to export, as the local tweed and iat 
factories would want the lot. Many cl ps had been sold 
| at big prices before shearing, but the Minister said all fas | 
| sales would be cancelled. | Wosinak Ween. 3 c.. 1915. : 
This point is in doubt yet, however, for it was not | inieiibaniataccaoosees Re PORN ined 
1] known whether the Government had the power to annul | Taxes and indi Siicaitie ana, iii 1 
a a a > ee EE SIRE a revenue | 
[eee See Wee Secneemy ee COnneRENCE CAME TO] ation foes ..| 4ES0T008 24,384,500 | + 5,792,000 | 
an agreement that the wool growers would accept last} Gtamps .......6.. 11,982,000 | — 10,661,500 | + 791,000 || 
vear’s prices. This was cabled home to Mr. Massey, | 8 urse ¢ operations. 182,000 : 1,113,000 os 1,500 | 
and after further conference with the e Board of Trade, a | Seal property taxe 9,965,000 | + 2,585, 500 | + 3,383,000 | 
further offer was submitted and the conference resum- {| Customs.......... 156, 421,000 | + 87,48 86,000 + 70,754,000 | 
m4. ° ine eee 1 _, | Indirect taxation... 46,303,000 | — 7'097,800 + 12,178,000 | 
oned. This new offer was 55 per cent. upon the pre-| iineral Oils ...... “11000 |— 194’000 | + 5000 | 
| poes rigs After much discussion, this offer was ac-| Salt ......ee..e0.. 4,313,000 | + 84,000} + 406,000 || 
cepted, leaving merino out, as none is available. The} Sugar ............, 20,424,000 | + 5,424,000 | — 1,947,000 || 
I ner Sites means in value the following :— | Monopolies | 
o | Indirect taxatic | 





d d 
BRNOT OE POG no's 5s 6.5.6 siecle ays aresivie sie 183 to 215 Te 
ee 5} to 183 | Mal, 
BRIOUIOP GI ONOE cc nnn gn oosce souscsece’ 14 to 153 
SN OGRE as icig 5 s)na aie Scale erewiece saya 16} to 18% 
Medium to good cross-bre¢ Baraat ee 14 tol? 
EMTCEIO’ GCLOGE-DLOE oc occ ccccceccsscece 12 to 14 


.| 65,129,600 | + 7,963,000 | + 10,994,000 
PostS ...seeeeeee-; 29,140,800 | — 9,417,000 | + 5,9 956,200 
legraphs....«+« 7,505,900 | + 2,525,700 | + 2,492,100 
phones ......., 5,430,100 | — 2,865,500 | + 4,600 
Taxes on telegr’ phic 
and tel Y 


installations .... 103,200 | — 36,200 | + 4,600 





Lincoln and Leicester........ Skeaeaess 13% + to 164 i Totals. seeccee. 398. 442000 | + 50,310.90 | + 108,812,000 
eee eS RE ener 17 to 20 | Difference for wholel-—— pee gaa eas 
EMOSIOR, TORRID 65. oo 60600 icaakedaewse 14 to 16° i VORM. ccc ccccce ; 2h —111,509,500 - 801.025.600 


\nv wool that was not required by the Government was | The fi D f 
ar are pee , | The figures show an increase on December, 1915, of | 
to be sold, and any profit divided between the wool | S I J15, 


} 
ywers and ti e British (;0ve rnmen } 37-5 pt r cent., and Ol i4. 4 per cent. ona ei year. | 
Tt xe rranond 1 P 1 . TI 
At vat 


+° | 
arranged that buvers shou l oF tas valuers and le COrresponding ratios for the whole - 1916 as com- | 


cers act on behalf of the'r clients, both being | pared with 1915 and 1913 are an increase of 


1 


1] tl an incre of 20.9 per | 

paid by Government. ‘The desire would be valued a cent. on 1o1s. and a decrease of 2.8 per cent. on 1913. 1 
oon as it was in store and the pri paid, the Briti "| The table also shows by the increase in r¢ gistration | 

Government arranging for its shipment. It meant that ' eS ane itr ees , : 1} 

; : , | dues the increasing activity in business. Another }| 

ie New Zealand grower would lose probably 1d or 2d ale 4 Wigs? ble ee aoe 

, ’ . ' . : notable feature in the table is e large increase 1 

on last vear’s prices, but agairst that he would have no Cc TI sar satseadtiediaiarailier 5. a \| 
, 1 ; . . . ustoms revenue. e increase in indi t taxati } 
brokerage, insurance, or interest to pay, owing to the t u 1¢€ crease 1 1 ee ixation 


. . . ’ egeqe, | ow 1e SU ss th: 1 e ained | he large 
transaction being on a cash basis, and the responsibility shows the success that has been obtained by the large 


r aT } 1 ¢ . 
let . rise : s on alcohol. 
of getting shipping would not rest with the grower. | in the dues on alcohol 


\fter the experience of last vear, it was thought that | Lhe Ministry ol Agriculture has issued a report on 
there would be creat difficultv in eettine the wool away, | the agricultural situation during December. ‘Through- | 
d that at the least it would take eight months. The | Cut the country the month was rainy, and snow fell in }} 
uuvers and brokers will lose, the former considerably, several districts—the north-west, centre, rorth-east, 
ut those who handle wool at home would seem to be | ¢ast, south-east, and south. To some extent agricultural 


more affected 


{ ! 
wool for the prit 


hen anvone. fcr unless thev handle the | Work has been interfered with, more particularly as re- | 
ish Government their occupation will | gards sowing. In some departments less land has been | 





it 
be gone, and cables speak of their consternation. The | sown with ¢ orn than was the case last year, but farmers | 
banks and me lanai will lose their exchange, but no intend to make up the deficiency by increasing as n 
doubt some arrangement will be made for payments in | @5 P ssible the sowing of winter wheat, especially Mani- | 
London which have hitherto been made by wool. The | toba wheat. The early wheat already sown appears, on | 
hipping question is for the time being in abeyance, as | the whole, to be in a satisfactory condition, but the || 
British Government have control of all the shipping | Wheat sown later has in certain parts suffered severely || 
space. from excessive moisture. Oats and rye are looking 1 
—___—_ - well in most of the departments. Seasouable work has | 

been carried on as well as possible in t wine districts, 


_FRANCE.—TAXATION RETURNS FOR DECEMBER— | 1! culling has commenced in some of the cepar| 
THE AGRICULTURAL SITUATION—MECHANT- |e he Chamber of Depu- | 
CAL TRACTORS — ALCOHOL — RISE OF THE) «0010. ade available a considerable amount of it 
SEIN BOURSE. or motor trac tion in con- |} 

(FROM OUR CORRESPONDENT.) {nection with agricultural work. \ tractor, points || 
out, is able to till 300 hectares a year, and it h: is been 


iormation as to the possibuitv i 


> ioe le Yo 
ARIS, January Is. ee aoe : ; ' 
Panis, January 15 ound that this form of culture increases the vear’s crops 
THe Senate met on Chursday last, and the address « fi by some 3,000 quintals. M. Clem« ntel, the Mirister of 


i 





. . . \ la . , 7 en? Ti ( neourave S 
President, M. Antonin Dubost, expressed his con-; -\griculture, has now pro mised to « puract rep ivate 
; : . . initiative by giv! dicates, communes, or depart- | 
fidence that in the coming session there would be com- | !"!tative by giving to syn licat Sy rel 
‘nts a State subsidy amounting to 50 per cent. of the 
ate of the mac hinery. The necessary tractors, it is 


plete unanimity as to essential objects. He appealed | 


to the members to continue their unity, their energy, 


1 


stated, are available, either in the shops or abroad, and 
| and their confidence in victory. | if the State introduces at once the necessary batteries 
| The Ministry of Finance has published figures show- | of ten tractors, it is argued that the untilled ground in 
\|ing the yield of indirect taxation and monopolies for! France can be satisfactorily dealt with. 
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In this 
attention 


of interest to draw 
to the law that was signed by the Pre- 
sident of the Republic on the 2nd of 
this month, whereby additional credits of 
30,000,000f were opened for the following objects, 
with a view of bringing waste land into cultivation: 
160,000f for persona! salaries, &c., 40,o00i for 
ministrative expenses, 29,80c,o0of for machines, imple- 
ments, &c. An article of the law enacts that half the 
sum required for the purchase of electric or other trac- 
tors may be allotted as subsidies to departments, syndi- 
cates, &c. 


connection, it may be 


ad- 


Great interest is being taken at present in the alcoho! 
question in France, owing to a decision of the Govern- 
ment to requisition all stocks of alcohol coming from 


abroad. Alcohol derived from distiliing fruits in 
France, such as grapes, apples, pears Xc., does not 
come under the new regulation, the result being that | 


for the present cognac, marc, calvados, &c., 
touched. All alcohol from other sources, 
the hands of tradesmen or in bond, 
hectolitres, has been requisitioned, 

experts, out of, roughly estimated, 
in the country, only 300,000 hectolitres are exempt from 
requisition. Some anxiety is felt as to how it will be 
possible to meet the various demands made by indus- 
trial users, but as yet no authoritative statement has 
been issued as to the intentions of the Government. 
The quantity of pure alcohol taxed in 1915 amounted to 
1,101,123 hectolitres, ayainst 1,316,503 bectolitres 
in 1914, the fall being due to absence of consumers, re- 
quisition of stocks, earlier closing, refusal cf licences, 
prohibition of absinthe, &c., and various preventive 
measures taken by the military authorities. The mean 


are 
whether in 

if exceeding 100 
and, according to 


as 


price of alcohol of 90 degrees, which was 47f the hecto- | 


litre in 1914, rose to 97f the hectolitre between January 1 


and August 31, 1915. 
Considerable anxiety has been felt all through the 
week at the steady rise of the Seine. For some days 


past the quays in Paris have all been flooded, with the 
result that the sand, &c., accumulated in heaps on the 
quaysides has to a _ certain extent been washed 
down-stream. Barge traffic has been suspended, and | 
the general supplies of Paris, including coal, 
seriously restricted, if not menaced. 
parts of the capital have been flooded, and pumps have 
had to be installed. To-day (Monday) there has been a 
slight fall, but conditions in the upper rivers make it 
probable that there will be again a slight rise, though 
the situation is not such as to cause any serious alarm. 
In order to meet the difficulty, M. Herriot has arranged 
for an additional number of coal trains to supply par- 
ticularly the factories that depend on river transport. 

The Bourse last week was quiet and dull, to some 
extent owing to the rumours of peace and the exchange 
of Notes between the various Powers. Despite the 
recent Loan, there is still plenty of money about, and 
obligations issued by various companies of good stand- 
ing are being readily absorbed. Mentien has been 
made in the Press of the British Loan, but so far little 
interest has been taken in it, though the papers have 
pointed out that to foreign holders the interest is free 
from British income-tax. A slight further rise is re- 
corded in French Funds, the 3 per cents. having risen 
from 62 to 62.50, despite the rise of 1f 65c¢ in the pre- 
vious fortnight. The fully-paid 5 per cents. show an 
advance at 88.50, and the partly-paid are standing at 
89. Russian Funds have attracted little attention, and 
the same may be said of other State securities. Bank 
stocks were, on the whole, firm, Banque de France 
heing quotéd at 5,080, Banque d’Algerie having risen 
from 2,849 to 2,890, and the other large credit societies 
being stable or showing some slight advance. Russian 
banks have attracted some attention, but have been 
rather irregular, prices fluctuating during the week, with 
a slight tendency to fall. French Railways have been 
firm. Shipping shares have fluctuated. 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of !ast year | than the previous year for the same period. 


are as follows :— 


un- | 





DEBTOR. 

Jaa. 11, 1917. Jan. 4, 1917. Jan. 15, 1916 
f ri) f c f c 
Capital of the Bank ........ 182,500,000 6 .. 182,500000 0 182,500,000 90 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 8,450,697 69 
eee 22,105,750 14 .. 72.105,750 14 22,105,750 14 

Reserve of landed property 4,000.000 6.. 4,000, 0 4,000,000 
Special reserve .........20- 8,407,444 16 .. 8.407,441 16 8,407,444 16 
| Notesin circulation ...... 17,105,088,S70 O ..17,001,339560 ©  13634720,440 0 
Interest on securities ...... 50,580.865 8 .. 31.800.576 10 45,866,409 39 
Bank notes to order...... 4.344.589 51 .. 4,865,350 12 10,007,367 26 
Treasury account .......... 34,298,044 83 .. 42,519. 749 67 121, 269.541 58 
Current accounts, Paris.... 1,405,614,455 99 .. 1,462 165.794 63 . 1,357,095,196 19 
Do branch banks 8145°60 2 ©... 851,719675 0 658,035,585 0 
Dividends payable ........ 11,515,578 11 .. 16,959,918 ll .. 9,723,929 85 
Discounts and sundries .... 5.062.980 1.. 3851498 89... 5,5 '0,415 83 
I 18,376,089 O.. 18,576059 O.. 7.415.965 0 
PEE nGaceuessnvnwensen 398,885,941 24 .. 480,385,109 54 .. 434,411,268 20 
EE dsetroncnnéececd 20, 071, 771; 276 11. 20 ) 139, 442,795 11 ..16547528,608 30 

CREDITOR. 

f ° f ° f c 
ee 5,386,115,475 74 .. 5.376.818.8283 6 ..5,349,885,292 40 
Balances abroad .......... 701,115.298 38 .. 776,596°77 7 ..1,063,288685 9 
| Commercial bills overdue.. 445,857 44 .. 794312 86 .. 187,315 42 
Discounts in Paris ........ 317,895,162 57 .. 303,773,952 61 .. 146,528,812 48 
a eee §,606.151 22 .. §,312,i97 33 .. 1,520,257 69 
REET ED “v0 eseusanee 210,319 58 .. 451.785 39 .. 65 815 27 


1,300,000 hectolitres | 


Discounts in branches 
Adjourned payments, 
and branches 


372,057,459 0.. 
* 4,332,653,621 89 . 


436,023,012 0 .. 245,869,251 0 
- 1,536.504,674 94 ..1,818, pata ood 82 
4,290,0 





Advances on bullion ...... 12874,00 0.. 12,874,000 0.. 0 
Do on public securities.. 724,761.227 88 .. 725.402,019 24 .. 64) 776.934 86 
Do by branch banks 570,397,017 GO .. 558,989.671 0 .. 497,654,572 0 

Advance to State (ordinary) 200,000,000 0. 200,000,000 0 .. 200,000,000 0 
Do for the war .......... 7,300,000,000 0 .. 7,700,000,000 0 ..5,300,000,000 0 

| Temporary advances floods) 5,000 0.. 39,7009 O.. 445,150 9 

Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 1,825,000,000 0 .. 1,825,000,000 0 .. 680,000,000 0 

Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 
Do disposable .......... 99,630,972 1l .. 99,536,972 11 .. 99,528,538 92 

Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 100,000,000 0 

Premises and furniture .... ae. 390 82 .. 46,097,580 32 50,335,765 64 

Expenses of management., 4,018 195 67 .. 3,940,157 60 .. 415,534 33 

Special reserve .....cccccee 8407157 62 .. 8407 137 62 .. = 7.546,740 45 

eae 448,227,261 71 .. 615,792,054 62 .. 328,614,050 88 

WOR s cencenvses e+e+-20,071,777,276 77 ..20,159,442,793 TT 16547528, 608 30 


BANK OF FRANCE RATES. 


Discount. ° ° 
Advances on bullion 


Advances on public securities 
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JAPANESE POLITICS, COMMERCE, AND FINANCE, 


are 
The cellars in some | 





\ 


(FROM OUR CORRESPONDENT.) 
Tokyo, December 12 


Tue political situation in Japan at the time of writing 
is experiencing the usual calm before a storm, whic h 
means that all partics are quietly preparing for the 
opening of the Imperial Diet, to take place on Christmas 
Day. This also accounts for the lull in discussion over 
the negotiations with China as to the Chengchiatun 
altair. Some even go so far as to aver that with the 
inauguration of the Terauchi Cabinet there has come a 
new attitude toward China, wherein the firm and direct 
approach of the Okuma Ministry will be replaced by a 
policy of suaviler in modo, fortiter in re. And this con- 
viction finds some confirmation in the career of the new 
I’remier during his administration of Korea. He has 
always been a man of deeds rather than of words. It 
is quite safe to say that if Japan cannot obtain conces- 
sions from China by tactful and persuasive methods, she 
will hardly resort to sterner measures. It has often 
been said before, and it may be wel! rcaffirmed now, 
that there can be no danger in Japan’s attitude toward 
China so long as she holds to the terins of the Anglo- 
Japanese Alliance, while her agreement with the United 
States also binds her to no new move in China without 
due consultation. It is coming to be more and more 
the conviction of the Japanese pubiic that the most that 
can be done at present is to keep on pushing Japan’s 
commercial interests in China, and this the whole nation 
is energetically doing. Though there was a falling off 
in trade with China for a month or so recently, the pre- 
sent is marked by a rapid revival. 

Japan’s foreign trade is still increasing at a remark- 
able rate, and now has reached unprecedented figures. 
The total exports for the past 11 months have aggre- 
gated 1,631,000,000 yen, with 705,000,0c0 yen for im- 
ports, leaving a favourable balance of 326,880,000 yen. 
In exports, raw silk continues to lead, having a value of 
237,000,000 yen, which is Over 100,000,000 yen more 
Next come 


cotton yarns and fabrics, valued at 145,000,000 yen, an 
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increase Of 43,000,000 yen over the same period last 
year. Matches exported had a total value of 
18,000,000 yen, being 5,000,000 yen over last year 
Copper figured at 56,000,000 yen, which is 16,000,000 
yen over last year. Porcelains also witnessed 
siderable increase of exports. 

ihe most important 
cotton, ginned and raw, 


COn- 


commodities of import were 
ool, iron ore, rods, plates, and 
machinery. The total imports of cotton for the 11 
months were valued at 251,000,000 yen, which is 
51,000,000 yen over last year. Wool ‘was valued at 
31,000,000 yen, only three millions over last year. Iron 
ore reached a value of 15,000,000 yen, Or 9,000,000 yen 
over the previous term. and plate iron, 
totalled 56,000,000 yen, about 37, 


Rod however, 


100,000 yen 


more | 


than the year before. Mac hinery amounted tO 13,900,000 | 


yen in value, which is only 5,000,000 yen over the pre- 


vious term. It will thus be seen that the principal im- 
ports continue to be raw materials or imports connected | 
with the manufacture of raw materials and industry. 


It must, however, be remembered that this increase of 


value in imports does not represent a corresponding in- 
crease in the quantity of imports, owing to the rise in 


prices of commodities, and the same applics to exports. 
Kor instance, the export of raw silk during the last 11 
months tncreased 81 per cent. 


in value, while it in- 
creased only 23 | nt. in 


volume. While this does 
not justify ~ optimistic outlook that the money valuc 
might suggest, there is no doubt at the present rate 
the total eal ince trade for the whole 12 
the n. 


cr cc 


that 


of months of 


vear will reach 370,000,000 \« 

Financially, a steady rate of expansion continues 
and the amount of specie now in 
about 710,000,000 yen, which Is above 
figure predicted by the nation’s financiers for the 
of the year. Of the total, some 249,000,000 yen 
belongs to the Government, while the balance is held 
by the Bank of Japan. About 475,000,000 yen 
abroad, and the rest at home. Discussion still goes 
on as to how best to invest the national holdings, but 
no definite policy appears as yet to have been adopted. 
‘There however, an increasing desire 
much as possible of it in the country 


10,000,000 the 


is, to keep as 


to preclude in- 


convenience in case of tightness after the war. The 
British loan of 100,000,000 yen at 6 per cent. recently 


placed on the Japanese market at par was fully sub- 
scribed three days before the time limit for receiving 
applications, and probably double the amount would 


have been as quickly and easily received. ‘The loan 
did something to relieve the plethora of idle money in 


Japan. ‘The eagerness with which Japanese investors 
responded to the British loan is ascribed as much to 
the friendly feeling toward Japan’s ally, as to desire 
for good investment. ‘The municipality of Tokyo 
recently floated a loan for 10,000,000 yen 5 per cent. 
at 95, and the city of Kyoto is asking permission to 
float a loan of 17,000,000 yen in the domestic market 
for the purpose of raising funds to refund the French 
loan of 1918, the issue to be 5 per cent. at 92. During 
the last few weeks th: national foreign debt o! 
decreased by 11,417,425 yen, and the total now 
1,384,853,414.42 yen. Domestic loans, on the other 
hand, increased during the past month from 
1,077,444,203 yen to 1,097,572,653 yen. Japan’s total 
indebtedness now stands at 2,482,426,067.42 


stands 


at 


yen. 

With the increase of specie and the prosperity from 
var orders the cost of living continues to increase, 
is now some 30 per cent. above what it was this time 
last year. As war orders still continue to be r¢ 
from Russia, with further prospects from Roumania, 
those offering such supplies may still expect to prosper, 


Di ved 


and the steady increase in accumulation of vold will 
further enhance the pr’ces of life’s necessities. The 


and certain kinds of cereals 


If the 


issue 


coal, cloth, 
has arisen enormously. st of production con- 
tinues to increase, and of convertib'e 

by the Bank of Japan shows no diminution, t 
of living cannot be expected to return to normal con- 
ditions. There is urgent need for the authorities to 
take some steps for the disposal of the national specie 


cost of sugar, 
co 
the notes 


tne cos 


Japan | 


and | 


| existing banks h 


Japan’s possession is | 


end | 


is 








as well as for checking expansion of currency. The 
recent loan floated by Great Britain will be sent to the 
United States, but this will do little toward relieving 
the situation in the domestic money market, and there | 
is apprehension that in time imports will begin to | 
increase at such a rate as to threaten the nation’s so 
acquired favourable balance of trade, and result in an 











outflow of specie, as was the case before the war. | 
While the poor and the middle-classes are feeling the | 
pinch most, the wealthy and the numerous new-rich, | 
or narikin, as the Japanese call them, are enjo ie | 
themselves in unprecedented luxury. - 

: = 


NORWAY IN 1916. 
(FROM OUR CORRESPONDENT.) 


CHRISTIANIA, January 2. 


DuRING the year just ended, the national sources of 
income, on the whole, have flowed freely. There can 
be no doubt that this country is now economically 
better off than at — previo us period. A number of 
fresh industrial undertakings have been started, in- 
volving large sums of paid-up capital; many of the 


addition to their capital and reserve funds; the 
country’s foreign debts not only have not been in- 
creased, but have actually been reduced, and the bal- 
ance of savings in the banks shows a considerable sur- 
plus over last year. While there is, therefore, every 


reason for satisfaction and thankfu Iness, yet it cannot 
be overlooked that the national economic life has been 
greatly hi umper d.by difficulties of various kinds. The 
cost of living, as compared with pre-war times, has 


increased by about 7o per cent. and sinus on fixed 
salaries suffer especially The measures taken by 
respective belligerent Powe: rs to protect “the ir interests 


been felt 


the 


sian 


have very and in many cases have 
placed insurmountable diflic ulties i in the way of industry 
and trade. Quite apart, therefore, from sentiment, 
purely commercial motives dictate a desire in this 
country for the re-establishment of normal state of 
things. 

Though emigration has decreased, and, even in this 
country, females in some cases have been called to fill 
the places of men, e.g., as tramway conductors, many 
trades suffer from want of labourers. The princip: yy 


reason is that many thousands of young men have been 


called to the colours, since the war broke out, to do 
neutrality-watch ’’ service. An Aci passed in 1915, 
and intended to take force as from January I; 1917, 


regulating and restricting the 
temporarily suspended—t.e., 
been put off until March 31, 
and employed an 


bour, has been 
into force has 
1917, affording employers 
opportunity of adjusting matters 


h OUTS of la 
11S coming 


The Cabinet has been increased by two new ministers, 
one for commerce, which meets the long-entertained 


wish of the Norwegian trading community, and one of 
dD » 


oD 
a more temporary kind, for the national food supply. 
Si eral regulations ha 


ve been m 


of distress, one of the most important being the appoint- | 
ment of municipal committees all over the country with | 
almost besser tt powers to regulate house rents, 

which have n to fabulous heights. Several further 

steps are contemplated, will be carried through, if 

saat — the present year. 

Shipping, always a most important factor in Nor- 
wegian ca nal economy, has very naturally been still 
more so during the year of Ig16. “gpa sums have 
been earn * though profits have been great ly ee 
through havoc made by German submarines and 


cifficulties of wee ining materials for carrying « on trade. 


Through the purchase of new tonn ge, and through the 
enhanced value a the ships already ¢ 1 hand, the total 
insurance value of the mercantile he t has been about 


doubled, as compared with the figure 24 years ago. 

n her forests Norway always had an important 
source of wealth. While in former times the products 
of the forests were shipped in a more or less crude con- | 


dition, the greater part now is turned in 
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ave strengthened their position through 
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ade for the amelioration j} 
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first eleven months of this year there were 


During the 
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} 4 11 . - 1° ‘ , — 1 ¢ ln: 
tured go ly wood pulp, cellulose, and paper. ] York, payable in a year lor consolidating existing loans 
On the } 1 e branches have had a prosperous | and int st, upon 1 D4 le terms 

| Bill relate indation of an Agricul- 
Phe eries, also ¢ imental importance, 1 (4) Bill authorises the issue of 
| a. Rae ] _— nan { ne r } he : 4 ' : 
qu z or some years, Dut th , . — r or 
h assee-st “ cugaens Sinners wnat. », . | bonds to the amount « I ooo Mn, Hearing an- 
i} Quality was good, and prices obtained were satisfactory. | : : 
i i. I ree 7 ‘ ‘on | nual interest and amortisation of © per cent. and 1 per 
2 r Value Was rather more tf #.4,000,000 | , 
4 ad ’ ~~ ‘tT i i ° , “al { arrving ut < 
- part from the receints of the <« ning factories, | cent., respectively, lor the purpose olf carrying out a 
| »/« at a4 AS La ,» ha «i aa aa “a « ‘ - 
e . ‘ 1 i ' Pos —_ *, 1 } = ] m4 . - 
1} which also «¢ ved, ute of endle troubles, a pros- | plan oi colonisation of State | ls to be sold in con 
i ; . + ~ — . Deane 
| perous year venient lots at moderate pri icultural cultiva- 
| Che gener: prosperity of shippi a, industry, and | tio oO for pastoral objects, » colo sts bei i@ pro 
A : 4 - . 4 , . = . 
| general trade facilitated by an easy money market idles ith the necessarv working ; nals, agricultural 
|| all through the year. Discounts kept rather high. The | 5 fe Nag a Fe 
‘ * ™ 14 £ aihi , ‘ » «fbi 
1} Bank of Norway commenced the year with a rate of | ; 1 1 their families until these 
Or ' cel Sc and alli . Atitl t 
il cl nev 1 ] lowered later to a} per cent | < O HCcmIseive anda ti i i 
i] 5@ per ¢ i ( 5s lowered later to 44 per cent., | ; : aa + for the land 
bu J " hich | ¢ ro ced by the farms. Payme! or the iand, 
1} but aitery ds was again raised to 54 {| cent., which | le } 
, 4 2 8 l 1 ee — } - ¥ ld he made bv 
{} Is tne pre t rate \ very important Act was passed } a ’ qa tn repayment O1 acy: ould be Mada " 
1}on July rith last empower e Board of the Bank annual instalments. The colonies would be under 
i| of Norway to < f S capital of the bank iSiO d cr 0] ( officials. 
li (the bank i oint stock concern controlled by ne Rain has allen at dilierent time during the last 
| State) Ir 25 to 50 Lil ‘ nd further | fortnigh bi in sulficient tity to counteract 
1] iss ote tent of 7o n yn krone 1 excess |, ; f the droucht. which. it is estimated (though 
' c ] . * ° E 
|| of t sto ors d. [t of this ce saer= nerh Ss \ he } S usual 1 such disas- 
| able ec of t bank’s e- right, which | rn . has « the |] in the provinces of 
} i tI l . le t i 
|] was, mo er, engthened by a precedently large | Ruenos Avres. Santa Fé, Cordoba 1d Entre Rios of 
a i . we 
|| gold . sp basear aii ‘ been so great that l- ner cent. of the cat nd x ! nt. of the wheat 
1 1 , vere ee . 
|} the limit was se\ Pp umes ve ne re ed. This | and linseed 
j . . ahha aa . 
1] fact indi Ss not only t 1 | amount of inland | Exportation has be impeded hy a strike declared by 
il tr f | ' a Api nape. 
j tt —1) r or y cost of comp = | 1 tilors of the coasting steams rs, in consequence of 
' . . i : 
\| dities. a dispute with the owners respecting wages and con- 
1 The Stock Exchange during the year showed great | ajtionc of work. which strike is supported by the limhter- 
1] ee s we ae a f work, } 
|) activity Bank and industrial shares were high, but | moe, d the sailors of the tue steamers, and by other 
} men t 
|| not ibnormally so ; the average yield, perhaps, may be | ,.1 es of la irers connected with dock work. 
i} ut at 41 tw cs 1 r cen In shipp ne shar , ON the | . ‘ { —_ Inte } ‘ hy 1 i fol- 
1} t Y- It > | x { ( in ( 1 Hay 
| athe ' :' oventailcs sr biun vl -t nfl. , Seats 
1] other | dq, there wa specially in the early part of | lov Wheat, 2,067,900 to (less than in the same 
|| the year—a good deal of speculation. Phe warning | 1 of last vear bv 370,000 tons) ; flour, 116,700 tons 
. ] ) 7 | AY ne hea at+steta } ‘ 
| sent out by the Bar of Norway, the at ide of rhe - increase of 12,000) maize, 2,652,000 tons (a 
i} p-. , 41, ial - } oe SW ’ i ; ‘ . : - ’ 
| Press, and the general state of things, have, however, | diminution of 1,460,000) ; linseed, 627,000 tons (less Dy 
|; co-operated in putting things on quite a normal basis. | 240.000) : oats, 760,400 tons (an increase of 177,000). 
1 e loreign exchanges have varied considerab Larce quantities of frozen and chilled meat continue to 
i = he Tr + terlir rancr maricc > — a siti at A een 
|| during the year, but sterling, francs, marks, roubles, l be exported everv week Last month there were ex- 
|; and, especially, Austrian krones have remained at a | ported ¢.S00 frozen carcases of p this industry is 
| w | ee) eee eee ae ee ‘SPE | ; ro j 
| v level. The rate prevailing a e turr he year ae ae ee 
lov ¢ t a S pre ling at the t 1 of th y | assuming considerable importance 
| were For sterling, 17.12 kr; for franes, 61.50 kr ; 
| 
| 
| 





ee 


r marks, 60.75 kr ; for roubles, 1.10 kr; for Austrian 
kr, 39 kr ; for guilders, 146.50 kr; for dollars, 3.61 kr. 


The country has not been without labour difficulties. 
Several important agreements expired early in the year, 
in some cases commenced and 
Things looked very critical, when the 

(Parliament) stepped in, passing Act of 
ion, prohibiting strikes or lock-outs before th 


and strikes were 
bv lock-outs. 
Storting 
Arbitrat 
cases had been legally and formally tried before tri- 
bunals created by the Act. The troubles were there- 


upon brought to a speedy and, on the whole, satis- 
factory, conclusion. 


met 


an 





ARGENTINA.—CONGRESS — EXPORT DUTIES — A 


NEW LOAN—WEATHER—EXPORT STATISTICS 
—CHILIAN NITRATE POSITION. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, December 14. 
ConGress has assembled with four important Bills for 
consideration. (1) This Bill authorises the imposition 
of a duty of 5 per cent. on the value of all exported mer- 
chandise. It is calculated that the new duty would pro- 
duce a revenue of $40,000,000 m/n, a part of which sum 
would be employed in developing the exploitation of the 
Comodoro Rivadavia petroleum deposits, and another 

part in the formation of a national mercantile marine. 
(2) The National Executive is to be authorised to con- 
tract an external or internal loan ot $250,000,000 gold 
for the consolidation of the floating debt, including the 
loans that have 


been obtained for short periods. 


Another short-date loan has been negotiated in New 








the United 


1,855 


nt t States 


hide 


dry and cow 
The exportation of 
» logs and extract increased during the said 
of the I there \ ( sported 20,454 
tons to Italy, 19,949 to France and 5,419 to England. 
Of the extract, the exports were as follows :—To Eng- 
land, tons; the United States, to 
to Italv, 11,969; and, as an experi- 

ment, 30 tons to Japan. 


“5 - cx 
1,537,005 ON 


and ,867 salted hides. 


quepracnt 
i 

’ vl ] - TT “7 re 
perioad , Irmer ere 


Q- > a = 
jO,O055 to 0,437 ; 


Russia, 15,000; 


grain ar aker. ‘Lhey were fixed 


The prices of : 
ofliciallv vesterdav by the Camara Gremial de Cereales 


of the Bo!sa as follows :—Barletta wheat for Europe, 
S1r1.go m/n per 1oo kilos; oats, 36.40 m/n ; linseed, 
$22.50 m/n ; maize, $7.85 m/n. | wo lots of new wheat 
have been sold. 

There is a brisk demand for wool, and yesterday 


22 m/n per 10 kilos was the price for coarse cross-bred. 
The prices of cattle and sheep are high. 

Cedulas Argentinas are quoted at 95 for the closed 
issue, and at 91.20 to 92 for the first and second series 
of the last issue. The difference of prices is caused by 
the different dates of payment of the coupons. Muni- 
cipal 7 per cent. certificates are selling at 92.20. 

The new Bolsa building will be opened officially to- 
morrow. 

The Custom-house of the capital has received to this 
date $96,561,382 mn, just ten millions more than in 
the corresponding period of last year. 

The Caja de Conversion holds $259,058,890 in gold 
and $57,775,373 in Government bonds payable in gold. 
The paper, nickel, and copper money 1n circulation 
amounts to $1,013,093,833 m/n. 

An Antofagasta (Chile) correspondent reports that 
in consequence of the great demand for nitrate and of 
the good prices obtainable, the oficinas are working 
their hardest, and a shortage of water is beginning to 
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be felt, 


is extracted from the soil by boiling the nitrate rock, 


the extract then crystallising. 
The Antofagasta to Bolivia Railway Company laid 


° ° ° . ° | 
which is a serious matter for them, as the nitrate 


| GERMANY. 


two pipe-lines for bringing water from their San Pedro ! 


rnn 
authorised the company to lay down a third. 


springs, 200 miles up-country, and the Gov 
now 








SPAIN.—MINISTERIAL CRISIS—KINGS CONSUL- 
TATIONS—CONFIDENCE IN THE LIBERAL 


suspended last month before the Christm: 
Count Romanones explains why he did not 
there provoke a change of Government. 
he desired to avoid any alteration 


iS 
then and 
He states 


in the governing 


that | 


1ent has | 


CABINET. 
(FROM OUR CORRESPONDENT.) 

MaAbRIb, January 10. 
BEFORE ren ewing the Sessions of the Cortes Count 
Romanones felt himself obliged to tender to the King 
the resignation of the Cabinet, and on doing so the 
chief of the Liberal party advised His Majosty to con- 
sult with the leaders of the Opposition and other pro- | 
minent politicians. No one was surprised at this atti- | 
| tude of Count Romanones. In fact, it was foreseen 

hat a crisis would take place when the Sessions we 


holidays. | 


powers at a moment when scrious International ques- 
tions were pending. Then came the German Note, and 
President Wilson’s communication, which had both 
required urgent and careful attention. The attitude | : 


taken by the Spanish Government 
questions having satished the nation in general, 
neutral countries, thought 
moment opportune to position 
Government before undertaking once 
of laying the financial projec ts before 

Count Romar > carne stly expressed 1 to His Majesty 
that the politicians should be called to the 
Palace as soon as possible in order to accelerate the 


“11T1¢ 
alliGa 


the President 


the exact 


’ 
the 

‘ 1 

test I 


of the 
task the House. 
wne 


prominent 


Ministerial crisis, and that many hours should not 
elapse without the formation of a Cabinet on account of 
the abnormal conditions. King Alfonso immediately 
sent for Senores Villanueva, Garcia Prieto, Don 
Antonio Maura, Don Eduardo Dato, Don Joaquin 
Sanchez Toca, as ex-President of the Senate. All were 


unanimous in advising the King to ratify the confidence 
of the Crown in the Cabinet of Count Romanones, 
which his Majesty immediately did. This has been one 
of the shortest Ministerial crises ever known in Spain. 


This time the Republican leader, Sefor Azcarrate, was 
not consulted, and, in fact, neither was the leader of the 
Reformists, Sefior Melquides Alvarez. The evident 


object of this short crisis was to sound public opinion 
in relation to recent events, and to know the attitude 
that the oppositions would take at the renewal of the 
Sessions. The answer to President Wilson’s Note has 
had great weight in this Ministerial crisis because all 
Spanish parties alike agree as to the paragraph of the 


same in which the Governmént declares itself open to 
meet on mutual grounds with other neutral countries 


to discuss how best to defend their interests. 

The sinking of the Spanish vessel ‘‘ San Leandro 
the Germans has once more made it evident that 
some serious claims by the Spanish Government are 
necessary, especially since the ‘‘ San Leandro’s ”’ cargo 
was fruit from South Spain. 


” 


by 


Count Romanones seems 
now to be able to take a more serious attitude toward 
these aggressions, as he is backed by men of all parties. 
The ‘‘ Germanphibes ’’ in Spain have been very much 
disappointed at the attitude taken by Sefior Maura 
when consulted by his Majesty. They expected the 
fall of the Liberal Cabinet, and even perhaps a Cabinet 
more friendly towards German influences. In fact, 
the ultra Catholic Press had been leading up to this for 
some time past. Fortunately the real Spanish feeling 
is otherwise; and now the recall of the Austrian Am- 
bassador, who ventured to depreciate Count Romanones 
in a drawing-room, has had a very good effect. 


toward these two | 


more the arduous | 


—WAR AIMS—THE TRANSPORT 
DIFFICULTY—SCARCITY OF MILK—SINGING 


BIRDS AND HENS—STOCK EXCHANGE PRICES | 


—CAPITAL ISSUES IN 1916—SMALL CHANGE. 
(FROM OUR CORRESPONDENT.) 

Lonpon, January 18. 

VERY similar views as to 


rO ll 


week 


. 1 if 
war aims to those quoted a} 


or two ag 1 this letter have been recently ex- || 
pounded by Herr Stresemann, a mouthpiece of the great 
industrialis Peace on the understanding of the 
status quo would, he said, mean _ economic annihila- 
tion of Germany, since no German merchant would 
venture out again into the aera world for fear that a 
new war with England would once more destroy the 
fruits of his labours \ neutral Belgium, he said, has 
become an historical impos ibility, ind the coast of 
Flanders its absolutely essential to Germany. A mere 
railway and Customs union with Belgium is an insufh- 
cient guarantee. He advocated the annex ation of | 
Briey and Longwy as a kind of war indemnity, and| 
| claimed that Courland must also be RR RIOT The very 
m oderate ‘National Committee for an Honourable | 
Peace,’’? which has been bitterly attacked in the past by 
the extremists, has also made a general statement of its | 
|** war atms.’’ The question of c nqué red territory is to| 
be decided ‘‘ on the basis of the military situation, with 
due regard to German interests,’’ and a rectification of | 
frontiers in accordance with the needs of strategy must || 
be striven for, together with freedom of the seas and a 
strong | olonial empire ‘‘ capable of living and defending 
itse If. 

An effective method of restricting trade ee neces- 
sary articles is announced in the decision of > Rail- |} 
way Administration of the Berlin District to refuse to | 
accept for transport a list of articles, which includes, | 
among other things, pictures, tombstones, glass and | 
chinaware, hats, asap ony mattresses, carpets, | 
and pianos. Exceptions are to be allowed in special | 
cases. The order prohibiting the night running of 
trams, which has created such discontent in Berlin, has 








now been explained by the War Department as due, 
not to an attempt to save coal, but to a plan for the 
inauguration of a night goods service on the trams in 
order to relieve the congestion of traffic on the city 


railways. 
Germany, 


One reason for the general transport crisis in 
> 


which is assuming very serious proportions, 


is said to be the very large amount of rolling stock 
under repair, some 23 per cent. as compared with 8 per 
cent. before the war. 


No Reichsbank return later than that of January 7th, 
which was already commented on a week ago, has yet 
reached this country. Full details of note issue on that 
date show that, in addition to the surprising smallness 


in the decline in the circulation of Reichsbank notes 





after the turn of the vear, the decrease in loan note 
circulation was also very small :— 
Inc. 
Dec. 31. Jan. 7. or Dec. 
Notes in cireulation Miln. £. Miln. £ Miln. £ 
Reichsbank notes ........ 402.7 .... 3993 .... — 53.4 
Treasury notes..........0. ETO cccx, EE sxe 1 
Lvan Bureau notes........ 3467 xcce F965 cx 2 
ORE ca cocudawons - 564.0 .... 5€0.3 - 3.7 
COR ciscuerinecorcdavatceus 126.0 .... 4326.0 “nochange 


During the week ending January 7th aie was a fall 
of £,7,700,000 in loans granted by the Loan Bureaus to 


a tot: ul of £162,700,000. Of notes issued against these 


~ s/ 


loans £19,200,000 were in the hands’ of the 

Reichsbank, £2143,500,000, as shown above, in circula- 
A:143)! 

tion. 


13th the Berlin 


January 
easy. 


During the week ending 
money market is reported very Day-to-day money 
weakened early to 4 per cent., discount was 42 per cent. 
and under. Trade bills, it is said, are at present hardly 
to be found. On the Stock Exchange there was, if any- 
thing, even less business than before, and prices were 
generally lower. The latest cause for gloom is found in 
the fear of new taxes and the rumour of an extension of 
the maximum price system. 
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} 

' 

{ 

{ F 

} \ CV¢ t Ol 

| markets has been the 
' 


| tax ares oman of an official list of security pri 
+ 
A 


great interest for the German 


rices as at 
he end of the year 1916. How far the quotations may be 
considered to represe nt in any Way prices actually ruling 

on the markets is doub but for what they are worth 
| some examples may be given: 





End of End of End of 
July, 1913. July, 1914. 1916. 
| Ce eee » Foaue.. WA. 
Imperial 5 % (War Loan).... os es » « BB 
| Imperial Treasury Bills 5%.. —T 2 . «6D 
Imperial Treasury Bills 44 °%,.. . 2s , .o« 
Prussian Consols 3 %, ee es) 
| SEM A. evinsenss TT a. ere. = ae 
, Hungarian 4% kronen ...... 82.25... 74 oo ae 
| Anatolian Railway ......... | er a ae 
|| Orient Railway ......-+---- 193 .. 160 .. 163 
iy Hamburg-America .......... 13.13 .. 22 > ae 
Ncrth-German Lloyd........ 115 .. Bet we COW 
ee ee ee 24875... 225 .. 244 
IPNENET SIGRK 5e5sns snes een . ee .. Bl .. Bl 
| Gelsenkirchen ........ heckes TE, Cox. ORD. a See 
Laurahiitte .............. » 2 .. 13235.. 
EME) pbeceepncecccsicussce BIDE ss SIS. »» BNO 
South West Africa .......... 123.. B3a.. BD 
Schultheiss Brewery ........ 258 .. 254 .. 246 
Berlin Omnibus ........... ore eer | | 


‘*Neue Boden’*Company.... 91 .. 60 .. 38 
Brunswick Jute Company .... 207 .. 193 .. 168 
Biesmarok HAtte .....ccccc. 144 mg -. 875 
Thale Kisenhiitte........ seae eee to Bet > woo 
PE POOR ccecvkessoece. BAR cs SED os B18 
Ce eee, | a 
3adische Anilin ............ 558 -- 384 -- 490 
Hochst Dye Works .......... 612 .. 425 .. 428 
Rhein-West Cement.......... 141 os aoe cs. wa 
Weuteche Waffen ............ 570 .. SS .. 4216 


According to ‘‘ Die Bank,’’ the nominal value of new 
registered company promotions in Germany during the 
last two years is as follows: 


1915. 1916 
£ £ 
First quarter .......... 2,425,000 .... 2,280,000 
Second quarter ........ 2,245,000 .... 2,€90,000 
Thiid quarter ........ 2,092,000 .... 4,500,000 
Fourth quarter........ 2,545,000 .... 6,395,000 
Whole year ...... 9,310,000 .... 15,865,000 


Increases in the capital of existing companies are as 
follows :— 


1915. 1916, 
£ £ 
First quarter ........ 4,585,000 .... 1,555,000 
Second quarter ...... 9:5,000 .... 3,710,000 
Third quarter ........ 2,475,0v0 .... 4,240 000 
Mourth quarter ...... 6,105,000 .... 5,430,000 
Whole year ...... 14,130,000 .... 14,975,000 


A Hamburg journal has lately been discussing the 
problem of payment by Germans to British creditors 
on pre-war accounts after the conclusion of peace. It 
assumes that the mark will show a depreciation of from 
20 per cent. to 30 per cent., as compared with the 4 
sterling, and points out that the burden on German 
debtors will be very great. Large houses, it suggests, 
may be able to obtain a postponement of their obliga- 
tions, either direct from their creditors or through the 
intervention of neutral banks, but the smaller firms will 
suffer severely. These debts, it agrees, must be paid 
in the usual way, as any other 
be a confession of financial weakness. Only, it adds, 
if Great Britain continued in some veiled form her pro- 
hibition on payments and trade would any counter action 
be justifiable The only remedy, it suggests, is the 
creation of a central authority with the duty of placing | 
foreign exchange at par at the disposal of pre-war 
debtors. Exchange for this purpose must be obtained 
by forcing the owners of foreign credits to place these 
at the disposal of the central authority at par, and 


publication for the purpose of | 


\ 

|} 

| 

| 

jt 

‘| high prices immediately on the conclusion of peace. 


arrangement would | quences would be 
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| It is saggented that a kind of clearing arrangement 
might be made between the Reichsbank and the Bank 
of England, the two banks 
se wt the 


collecting the debts and 
creditors in their own country, the final 
valance being subject to arrangement. Perhaps, it adds 
rathe r pug , part of a war indemnity, if any, could 
be for this purpose. Incidentally in connection 
with ped question of exchange after the war it may be 
noted that German potash firms are si iid to be storing 


ylret < 
ip very large supplies in the hope of a large market a 


new explanation for the scarc ity of small ch: inge is 
given by he Tagesseitung, 
| leave, it w rites, 


Soldiers returning from 
are in the habit of taking back with 
\ them 15-20m in small change, as the inhabitants of 
| the occupied districts will not accept paper money. In 
| this way millions of small change is being drawn from 
| Germany. It is interesting to compare this statement 
ith the official explanation of the enormous increase 
in note circulation, t.c., that the extra notes are 
| necessary for circulation in occupied districts. Owing 
to the small change shortage it is reported that per- 
mission has been given to the towns in the Reuss prin- 
cipalities (Thuringia) to issue paper marks, and that 
| one town at least has already issued such notes. 

It is reported from Constantinople that the Turkish 
Government, between February 1, 1915, and the end 
of 1916, contracted loans in Berlin to the extent of 
| £782,210,494. The loans are in the form of the sup- 

posed ear-marking of gold in Germany, against which 
the Turkish Government is empowered to issue notes. 








Books and Publications. 





IMPERIAL STATE SOCIALISM.* 


Fuose who read Mr Wilson Fox’s recent articles in 
the Times will be familiar with the views which he 
elaborates in a paper on *‘ The Development of Imperial 
Resources,’’ read to the Royal Society of Arts on De- 
cember 13th. For the benefit of those who did not 
read those articles, we may very briefly recapitulate 
the main trend of his proposals for tuture Imperial 
finance. Mr Fox foresees, after the war, ‘‘ an Empire 
debt and an annual expenditure of such dimensions 
that, unless some new method of dealing with national 
finance can be devised, we shall be faced with a burden 
of taxation which may become a very scrious menace to 
our national well-being and progress.’’ Before sub- 
mitting to this as an inevitable result of war, we 
must, says Mr Fox, look for a way out. Postulating 
a post-war annual budget in this country of some 
£,500,000,000, Mr Fox argues that it may be 
neither possible nor desirable to impose ‘* greatly in- 
creased taxation on that portion of the national income 
which ts received by persons having an income of less 
than £700 per annum.’’ That portion, he tells us, pro- 
bably represents not less than £1,850,000,000 out 
of a national income of £2,400,000,000. On the other 
hand, if the increased burden were to be cast upon the 
recipients of the remaining £/550,000,000, the 











conse- 
‘highly injurious to future produc- 
tion.”” This reasoning brings Mr Fox to his proposal 


of alternative methods, which may be summed up in 
the phrase ‘‘ the development for the State by the State 
of Imperial resources,’’ of which we 
** hardly touched the fringe.”’ 

How is this to be done? Mr Fox would establish an 
Imperial Development Board into whose hands would 
be placed the task of investing public monev in large- 
scale enterprises for the development of minerals, of 


nave as yet 





measures would have to be taken to prevent these 
credits being transferred to neutral countries. Such 
action, of course, would be unpopular among the 
possessors of foreign credits, as has already been 


shown by the outery raised against the recent census 
of foreign c 


laims, but national welfare, which is in- 
terested must come first 


in improving the exchange, 








land for agricultural purposes, of industry (in many 
cases), and the conseque nt building of harbours, rail- 
ways, and other innumer able facilities. As 


start should 
| Crown Colonies 


be made in and Protectorates 


* Paner read before the Royal Society of Arts on December 13, 
1916, on ‘* The Development of Imperial Resources."' By H. 
Wilson Fox 























‘jis the money to be raised ? 
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and in India; for Mr Fox sees that it would 
at present be 
the terms on which _ the Dominion 
Government would permit the development of their 
national resources by an Empire Board. 
be a suitable place for a beginning, because 
great sacrifice of life and treasure we have given to 
millions of natives in 


‘“ungracious and 


discuss 


we 6 


frica security of life and pro- 
perty,’’ and therefore can fairly call upon them to bear 
in return their share of the Imperial burden. That 
aspect in itself presents new problems ; and, indeed, 
;| Mr Fox would probably be the last person to deny that 
his proposals bristle with tremendous difficulties. At 
any rate, he will pardon us for mentioning a few of the 
most formidable. 


Take the crucial question of ways and means. How 
Mr Fox advocates that a 
‘| part of the sinking fund, which would otherwise be de- 
voted to paying off debt, should be invested in the State 


enterprises which he outlines. Further moneys for 


|| similar investment should be raised from the savings of 


the poorer classes through a Board of National Saving. 
The success of the latter plan, even if desirable, is pro- 
blematical in the extreme, and the diversion of the 
sinking fund savours of almost revolutionary reckless- 
ness. Apart from the effect on national credit, what 
would that step mean? The position is this. After 
the war we shall be faced by a huge debt and a heavy 
burden of taxation. If we proceed to pay off that debt 
by accepted methods, we are doing the best that the 
accepted canons of financial soundness teach us for pos- 
If we follow Mr Fox, we impose npon pos- 
terity the certainty of a far greater debt, and in com- 
pensation leave for future generations a_possibility— 


{| not by any means a certainty—of profitable investments. 


When would such State enterprises as Mr Fox suggests 


become profitable? Noone can say. That they would 


j; Start with a great prospect of profit those will doubt 


who have in their minds the well-known examples ol 


|| the ineptitude of official management. Who are to be 
i} the great men on the Development Board who can 
manage a host of enormous and varied enterprises 
|| simultaneously with greater success than would be ob- 
{| tained by a number of private firms, each devoting all 
\|}its energy to its own sphere? Mr Fox's precedents 
for the Board—namelv, the Commissioners of Woods 
{| and Forests and the Development Commissiou—are not 
|| aliogether a happy augury. Nor is even the British 
|} South Africa Company—which, by the wav, Mr Fox 
‘| defends with considerable justice. We cannot de- 
\| scribe his plan as anvthing hut a blind gamble on 
judicious and businesslike management by the State 
\| of difficult and speculative enterprises. 

napincinaes 

| TRADE COMPETITION AFTER THE WAR. 

'| ** Man’s necessity is to live; his first duty is to work; 


and the object of education is to fit him for his work.”’ 
| This saying of Lord Salisbury is the text which Sir 
Swire Smith takes for an essay on trade rivalry be- 
tween Great Britain and Germany ‘‘ yesterday, to-day, 
and to-morrow.’’ It is not tariffs, it is not the trusts 
and combines that have grown up under the tariff, that 
have enabled German firms to compete as successfully 
as they have with British in the markets of the world. 
It is, says Sir Swire, more than anything else the sound 
German system of education which is designed to fit the 
German for his work—and particularly the training in 
science and modern languages. Sir Swire illustrates 
this with a wealth of personal experience and observa- 
tion of education and industry, both in this country 
and Germany. 


That our weakness compared with 
Germany has been one of education is one of the two 
main themes of this useful little book. The other is 

the danger of the Paris Conference resolutions and of 
'| the agitation for tariffs in this country. If we adopt 
these dangerous proposals, argues Sir Swire, we shall 


*''The Real German 


Rivalry."’ 
LL.D. T. Fisher Unwin 


Is net. 


M.P 


, 





premature ’’ to 


frica would 


harm ourselves more than Germany, and_ place 


obstacles in the way of finding remunerative employ- 
war. ‘‘ There are no reprisals possible that can take 
the place of industrial and commercial efficiency.”’ 
That brings us back again to the urgent need for a 
| complete reform of our educational system. We are 
; grateful to the veteran member for Keighley for con- 
tributing to the discussion of the most vital of all after- 
the-war problems, the fruits of his long experience 
and expert observation. 





SHAUL WE BE POORER AFTER THE WAR? 


I an interesting article in the current Contemporary 
Mr J. .\. Hobson takes, on the whole, a cheerful view 


of the results of the war on our national productive 
capacity. He thinks that the creation of new engineer- 
ing and other plant, adaptable for peace as well as 
for war purposes, and the better organisation of 
industry will compensate for depreciation of plant, 
postponement of repairs, and general depletion of 
stocks ; and that our sale of American foreign securities 
is largely only a shifting, in that we use the proceeds 
as advances to our Allies. Against our loss of man 
power Mr Hobson puts the check to emigration since 
the beginning of the war and the newly-discovered 
powers of women in industry. He is more apprehen- 
sive on the question of confidence and credit. In 
opposition to theories that peace will liberate an 
‘*optimism”’ stimulating to production, he thinks that 
the general uncertainty about new markets and new 
demands will intimidate enterprise, still more so if 
an attempt to carry out the suggestions of the Paris 
Economic Conference aggravates these uncertainties. 
On the whole, however, Mr Hobson foresees more 
difficulty arising from the question. of the co-operation 
of the factors of production than from any serious 
diminution in them. The destruction of capital in the 
invaded countries will call for a greatly increased rate 
of saving after the war. Will this mean an immediate 
diminution in the share of the worker? To avoid it, 
production is 


increased the only remedy. 


THE TEACHING OF GOVERNMENT IN AMERICA. 


A REPORT just published by a committce of the American 
Political Science the Teaching of 
Government (Macmillan Co., New York) deserves some 
notice from several classes of persons in this country. 
It should be considered especially by our own Historical 
Association, which is the nearest cognate body in Eng- 
land. It should be considered by the Moral Instruction 
League, and by the Workers’ Educational Association. 
But the subject, stripped of the perhaps inevitable en- 
cumbrances of committees, organisations, syllabuses, 
&e., should arouse considerable interest among us all 
just now, when everyone is demanding some improve- 
ment in the higher grades of our elementary schools 
and the middle stages in the secondary. 

The American Committee keep their eye firmly fixed 
on the main point to be aimed at in any instruction of 
this kind. It is ‘‘ to awaken a knowledge of the fact 
that the citizen is in a social environment whose laws 
bind him for his own good.’’ The second object arising 
from this is ‘* to acquaint the citizen with the forms of 
organisation and methods of administration of govern- 


Association on 





ment in its several departments.’’ It 1s thus moral 
instruction of a specially civic kind, and, like many 
other good things with so much support to rest on, tends 


; " : > 
to fall between the stools. Moral instruction 1s, ol 
course, highly debatable ground in itself, and in any 
case is not purely civic; while history, which might 


naturally include the study of government, does not care 
to be taught merely for exhortation, and is not in most 
sufficiently modern. Hence the American cam- 
paign, and several similar in England, notably one con- 
lducted by Mr Arthur Acland when President of the 


I Board of Education. 


cases 





ment for our soldiers and munition workers after the 
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Somehow the teaching of ‘‘ civics’’ hangs fire. 
England most people would unhesitatingly say that a 
troop of boy 
intelligent 
times, wa 
ing than 


vith 


: . of ' , larn 
history teaching coming down to modern 


Scouts or a Cadet Corps, coupled 


s likely to be a tar more 


train- 
forms of organisa- 


effective civik 


ae 


any formal lessons on the 
tion and methods of administration in its several de- 


partments.’’ One feels about the latter as about other 
technical subjec rS 3 


that you cannot 
> + 


learn 
pose until you are init. But far 


be it 


nounce its utility where s have lounc 


one cannot but be struck by the special plea for such 





new socialisation seeks to put an ¢ 


teaching young chi 


hild S ( ‘ (i d ] y il = 11 < 
inducting older ones into the technique of public ad- 
ministration.”’ 
Of the methods suggested, those p tis exere 
in material aid which lie at the schoolroom do ire 
clearly preferable—care for public property, help to the 
weak, self-covernment school affair The study of 
methods of administration and forms of government is 
What we i 


matter for latter years. 
this country, more 
the 


have to deplore 


‘Oobably than in the United 


r 


want of sound historical and civic teaching at the 
age when young people can begin to understand it 
say, from 16 to 18. It is the least frequent and least 
popular of subjects in continuation schools, and though 
all the universities have now some sort of diploma in 


sa] ' » ot tidied hv an 
social science, 1 S studied DV an 


of undergradvuat 
apathy to history, 


The war has sh 


and the 





new President of the Board 
of Education should give us a lead in adult and con- 
tinued education on social and historical lines. 
MARCHING FORWARD. 
Ar a time when the energies of most of the greatest 
nations of the earth are chiefly devoted to mutual 
destruction, believers in Progress will welcome a book 


which sets out to show how much has been achieved in 
bettering the lot Mr IF. S. Marvin, with 
indomitable faith in the past, present, and future, has 


of mankind. 


< 1 1 . ‘ 
twice since the war began gathered a band of dis- 
tinguished teachers to talk, and to publish what the 


said, about a subject th: 
to have obs« but perhaps, actually bringing 
into clearer light. In 1915 they discoursed, with para- 
doxical optimism, on t Unity of Western 
tion, in 1916 and the lectures given on 
this subject at a summer school the Woodbrooke 


Settlement, Birmingham embodied in the volume 


it the present cataclysm seems 
red, is, 
he Civilisa- 
nn Progress, 
a at 
, ale 
that is now before us. The list of contributors is im- 
posing-—J. A. Smith, Professor of Mental and Moral 
Philosophy at Oxford, deals with Progress in Philo- 
sophy, Mr Clutton Brock with Art, Mr Marvin with 
Science, Mr Marett with Anthropology, Miss Stawell 
with Hellenism, Dr Carlyle with the Middle Ages, 
Baron von Hiigel with Religion, Mr L. P. Jacks with 
Moral Progress, and Mr A. E. 
ment and with Industry. 

With such a team to bat the scoring was sure to be 
fast and brilliant. 


The book will be a stimulating 
tonic for those who 


are inclined to believe that our 
alleged progress has landed us in the worst outburst 
of barbarism that the world has ever witnessed. It 
suffers, of course, from the defects that are inseparable 
from books written by a committee. There is some 
overlapping, and there are some yawning gaps which 
a single author, sitting down to deal with the subject, 
would certainly have seen and filled; and much of the 


*** Progress and 


History. Essays Arranged and Edited by 
F. S. Marvin. 


Oxford University Press. 


iken us out of our | 


Zimmern with Govern- 
} 
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most interesting of 


patiently asking 


it are, to those who are im- 
what mankind is to do to be saved, 
likely to seem unpractical and academic. ‘The economic 


parts 


side of the question, and the danger to Progress involved 


by the accumulation of wealth in the hands of ill- 
|educated and irresponsible folk, through the com- 
munity’s habit of spending its money on trash forced 


~ - } +308 y : - ly 
down its silly throat by blatant advertising, is hardly 


|touched upon; and it is still more surprising that all 
these learned dons should have had so little to say 
|about Progress in education. The subject is indeed 


instruction in the U ite i States put forward in this book 
by Prof. Stanley Hall. ‘‘ Owing to the great influx of 
foreigners who needed to be inducted into the very 
elements of democra the chasm made by their in-| 
creasing political ignorance, on the one hand, and th 
increased intricacy methods, problems, and agencies 
on the other, we have passed through a period of mis- | 
1) carriage that will soon be regarded as tragic... .The 


mentioned in an admirable passage in Mr Zimmern’s 
chapter on Industry, which, by the way, omits all men- 
’ c } } + . . ] alrar lane }; 

tion of the great progress that has lately taken piace in 


| the ideals of good employers with regard to the treat- 
ment of their workmen. But in spite of those omis- 
sions the book is helpful and inspiring, and its cheer- 
| ful doctrine is well summed up in the following pas- 
| sage from Mr Marvin’s chapter on Science : 
The L intutored in astronomy, may think that an 
PP betokens the end of tl C e ¢ \ es him 
t will pass. Just the I ned to an order 
| of nd of society \ ( ( vide activities 
li 7 tl ch centuri ‘ ‘ the issue 
ot « pre nt < 1 1 
i 
ECONOMY IN FOOD. 
Foop econor is one of our most pressing needs, 
and though books of recipes for cheap meals are 
lentiful, every effort is welcome that brings the need 
how to m« it before the public. Mrs Stre atheld 
s perhaps too mu stress on vegetarianism, but 
] first chapter food values gives some simple and 
useful information which most housewives lack, and 
t concluding notes on poultry-keeping might start 


infinitesimal fraction | 
' 


xht lines. 





THE BANKING ALMANAC. 


lik new banking its 73rd year, re- 


1 
t 


now in 
tains all those made it suc 


hers. J 


startling changes to record during the year 


features which have 


sarv handbook to thx 


1a neces- 


banker and o are no 


nere 


- three banks 


a 


have opened their doors in London I’ranco-Serbe, 
Bank. 
now known 
t the London 
ondon Merchant 


Banque Italo-Belge, and Russian and English 
There is a reminder that Reuter’s Bank is 
as the British Commercial Bank, ar 
and Hanseatic Bank has become the | 


Jank. The Manchester and Liverpool District Bank- 
ing Company has absorbed the Bank of Whitehaven, 
and the United Counties Bank has been taken over by 


Barclay and Company. Note-issuing banks are steadily 


' disappearing, and by the merging of the Bank of White- 


haven a note issue of £32,681 has lapsed. In the intro- 
ductory remarks by the editor the subject of the decimal 
system for coinage and the metric system for weights 
1and measures is brought forward, and bankers are 





warned to take this matter up scriously, even while the 
war is on. It is pointed out that foreign competitors 
will have a great advantage in the severe after-the-war 
trade competition in being already accustomed to the 
metric system of weights and measures, which is in 
force in most of the countries of the world except Great 
Britain. 

anking Almanac, 1917 FE ditec 

, 


(London) Waterlow and Sons 


> «The B 


iby Sir R. H. Inglis 
Palgrave. 


158 net, 
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Pavish War Societies. How They ave Fovmed and Con- 
ducted. By W. BR, Boelter. (London) Small- 
holders’ Union, Limited. 

Weights and Measures. A Suggested Simplification, 
and an Approach to the Metric System. By Allan 
Granger. (London) Eyre and Spottiswoode, Limited. 
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The Mastery of the Adriatic and the Jugo-Slav Question: 


Italy sn Asia Minor. (London) The Syren and | STOCK EXCHANGE NEWS. 
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S snag =a | . . 
shipping Limited. | SETTLING DAYS, 
nteresting contributions and criticisms from various Italian | TICKET. ACCOUNT 
writers on Italy and the Jugo-Slav programme compiled by January 25. January 26 


Salvatore Raineri. Wha d : t} W 
. natever depression the new War Loan inflicte } 
Goodwill, January, 1917. (London) World Alliance 4 ” Loan inflicted on the 
a see /- \#0NCOr rid sMinance | rest of the markets round the Stock Exchange during the 
for Promoting International Friendship through | earlier part of the week was consider ibly lifted in the last 

the Churches. j , ae SCARE Pin B26) 
Churche } day or two, the principal improvement occurring amongst 


OF Re EE LE ee Nn oO Re! fy Te | .\ } : ; eee aS 
LONTUY SUmMN ars of Austyvaltan Stati sTUCS. (Me 1pourne) | Home Railway stocks. This had the effect of brightening 
: ehtening 








Commonwealth Bureau of Census and Statistics. od. | other kets as well; and_ strength developed by 
The Nation's Opportunity : British Agricultuve. Being the | Consols was another factor making for cheerfulness. Busi- 
minority report of the Departme ntal Committee on | ness naturally has been on the quiet side. A fair amount of 
the Employment of Sailors and Soldiers on the) stock is being sold in one market and another, in order to 
Land, with addenda on Housing, &c., and a preface | provide money for the newcomer. There is much discussion 
ind appendix on the Reclamation of Land, by as to whether such procedure is helpful to the national cau 
D. Hall. (London) John Murra ie 3s 6d net. ornot. The 4! per cent. War Loan has probably enj: vod 
An Introduction to Ec S. By Frank O'Hara. | the most active market, the price, of course, being well main- 
London) Macmillan and Co., Lim ited. 4s 6d net, | tained within an ace of par in consequence of its conversion 
Phe Story of Bethlehem Steel. By Arundel Cotter. (New | privilege 
York) Moody Magazine and Bo ‘k Company. Colonial issues and Home Railway prior-charge stocks 
‘uvvent flistovy. January, 1917. (New York) New| turned firmer towards the end of the weck, and there isa 
York Times Company. 25 cents. keen demand for short-dated loans, more particularly for 
Table Showing Income-tax at 2s 3d in £ on 1s to £100,000, | those which yield a low rate of interest on their immediate 
(London) Edwards and Smith. 6d. price, but which give a comparatively high return when 
Insulay Possesstons of the United States, and the Re} ublic redemption is taken into account, the profit on redemption, 
of | i. (New York) Harvey Fisk and Sons. of course, not being subject to income-tax. Companie 
ncludes brief historical and descriptive sketches and statements which are penalised through the incidence of excess profits 
nf Guncial otaten. duty, if they put their money into the War Loan, are divert- 
ey ee ae he a ee ae ae ae ing their funds to other channels; and it seems a pity that 
Be eee Sen ee ee one 2me€) 4XaS- | much capital which would readily flow into the new Five per 
segna di Assicurazioni e Previdenza Sociale. Cents should be driven away for this reason. 
Th Issociated Accountants’ Journal. January, 1917. There has been little doing in the Foreign market, but 


} ty ] : n+} ' ec tanta > . ‘ ‘ ? 
(London) Central Association of Accountants. 6d. | Home Railway stocks, as already mentioned, enjoyed a brisk 


Moody's Magazine. The Investors’ Monthly. December, rally after the market had been dull in the earlier part of the 


rgI6. + (New York) Moody Magazine and book! week. American Rails strengthened until the news of the 
rn 





Compgny-. 25 cents. German raider’s exploits caused a setback in Wall Street, 
Australa iad Insuvance and Banking Record. November; | The Canadian stocks are somewhat irregular. Mexicans 
1916. (Melbourne) McCarron, Bird, and Co. continue flat, and amongst Argentine Railways the princ ip: ul 
Bera Saale ep. tes36. LIMITED. 
CAPITAL— Authorised and senendt ee ee os “se ee ee ee ee oe ee £7,812,590 
Paid-Up ee ee = “< a = os ee ee oe 1,250,000 
Reserve Fund .. .- oe - . ee . oe ee oe ee ee 650,000 
DASRRE, 
CHARLES SUMNER HOARE, Crarrman. vperarn GERARD POWYS DEWHURST, Dervry Crarmman. 
WM. BARROTT MONTFORT BIRD, Mason F. A. J. JOHN SON-FERGUSON, HENRY GARWOOD SEAMAN, 
WILLIAM FRANCIS COURTHOPE, JOHN WANKLYN McCONNEL, Coroxer Sin ROBERT WILLIAMS, Bart., M.P. 
GEORGE REYNOLDS DAVIES, WILLIAM ALDAM MILNER, BENJAMIN GEORGE WOOD, 
JOHN FRANCIS WILLIAM DEACON, GEORGE HERVEY WOOD. 
Joint General Managers—JOHN CRAIG and REGINALD THOMAS HINDLEY. Assistant General Manager—JOHN MOODIA 
London Office: 20, BIRCHIN LANE, E.C. Manchester Office: \IOSLEY STRERT. 
Manager, J. J. MEAGHER. Manager, H. BRADBURN. _ Secretary, E. A. WILLIAMS. 


And 115 Branches and Sub-Branches in London, Lancashire, Cheshire, Yorkshire and Derbyshire. 


—_—_— — —————————————— — 


Balance Sheet, December S3ist, 1916. 

















LIABILITIES. ASSETS. 
£ s da £ 4-4 £ s d £ s d 
Capital: 156,250 £50 Shares.. — «0 7,812,500 0 0 | Cash on Hand and at the Bank of Engl: land .. 5,921,012 11 1 
50, ( Money at ¢ and at * - 1,928,507 all 4 
Of which paid up a8 pers sine me Se 1,250,000 0 0 | ae : 
Reserve Fund .. oe - 650,000 0 90 : : : 5 has - 7,849,520 6 5 
Unpaid Dividends és ee se a 1,607 3 5 British Government Securities (of which 
Dividend, December, 1916 .. ee “e ie 87,500 0 O £192,500 is k iged for Public Accounts and 
a 89,107 3 5 under‘! reasur) Minutes of Nov. 17th ,1915, and aside 
Amount due on Current epee, and other : 1916) ae ee 5,877,093 2 2 
Accounts 24,419,300 17 4 In Colonial Government Securities, 
Acceptances and Credits 0} ened on behalf of tailway and Mi inic cipal Stocks, and aif 
Fanamnans a ” : sie 1,295,151 13 10 stments Af ae 903,737 1 0 
Foreign Bills Negotiated ee oe ee oe 32,682 4 9 Bills of Exchange including _ Bills) 4,846,937 15 9 
Rebate Account _ 68,802 16 5 . : acest 
Balance of Profit and Loss carried forward .. 17,895 12 1 £19, 477,288 5 4 
Advances on Current Accounts and [Loans on <a 
Security ra ne a “ Fa 2 6,540,785 4 8 
Acceptances and Credits Issued on behalf of root 
Customers, as per contra ie bat as 1,295,151 13 10 
Foreign Bills Negotiated, as per contra. i 32,682 4 9 
Bank Premises in London, Manchester, and 
elsewhere a aa wa oe ws eo 477,032 19 3 
£27,822,940 7 10 £27,822,940 7 10 
Se ee 











REPORT OF THE AUDITORS. 
WE REPORT TO THE SHAREHOLDERS that we have examined the Accounts and verified the Investments of the Bank, also that we have compared the Balance Sheet 
in detail with the Books at the Head Office and with the Certified Returns from Branches, and have obt ained all the inform: ution an Ae xrplanations we — required, 
In our opinion, the above Balance Sheet is pronerly drawn up, so as to exhibit a true ani d correct view of the state of the Company - ap airs, according to the best of our 
information and the explanations given to us (including those expressed in the Report if the Directors to the Shareholders), and as 8 non n by the Books of the Company. 
Mancuestes, llth January, 1917. ASHWORTH, MOSLEY & CO., Chartered Accountants, AuDITORS, 


Every description of British and Foreign Banking transacted. 
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THE ECONOMIST. 
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feature has been the announcement by the Treasury that they 
require the 5 percent. and the 6 per cent. notes of the 
Central Argentine Railway. The Fives had been sold at 94} 
on the morning of the day in whose afternoon the Treasury 
announced that they were prepared to give 98}, plus accrued 
interest. The Brazilian Railways are heavy, and pre-ordinary 
stocks in the Foreign Railway group show a fair number of 
falls as a result of the week’s work. 

Business is slack amongst Rubber shares, though prices are 
well maintained in consequence of the strength of the raw 
material. Tea shares have 
wanted to take advantage he prevailing high prices in 
order to exchange their money into the War Loan. The Oil 
market is better in Banks gave way heavily on the 
coming to market of a few deceased accounts, and the 
Insurance group is also Aegis Welsh 
drooped on the nt that the Treasury intended to 
exercise a closer supervision over dividend announcements. 
William Cory Ordinary were night and 37s the next 
morning, on the issue of a circular trom the company stating 
that an offer had been made of 36s 6d for half the proprietors’ 
present holdings. Shipping shares eased off because of the 
continued stagnation, and amongst Industrials 
prevailing tendency is very 

Mining markets have had nothing to boast 
of business. Diamonds provide the firmest spot, while Kafiirs 
show no important movements 
larly ow limits. Rus 
being 


wi ingen on sales by those who 


of 
tone. 


Colliery 
unnounc 
er 


33s one 
as a whole the 
quiet. 


about in the way 


Khodesians 
si ans 


moved irregu- 
are better 
itim. Weakne 


within nar , inquiry 


centred principally upon Kys ss in the 


Indian mining shares proved difficult to explain, and the con- 
tinued fallin Mysores has aroused perplexity. T he oppel 


group shows 
the rise 


no movement 
in the price 


worth rec 
the 


srding ; and in spite 


of tin, hares in most - the com 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
& £ z z 
Amount previously recorded . 12,217,806 
BBUES OF THE WEEKK— 
6 % Exchequer Bonds, 1920 .. 209,000 200 000 


War Savings Certificates 


1,210,000 .. 1,200,000 
Total issues of the week ........ 1,400,000 .. 1,400,000 
£ 
War Expenditure Certificates (aggregate outstanding 29,8 78,500 


War Savings Certificates (aggregate outstar Shinn 42,450 000 


EXCHEQUER BONDS AND TREASURY BILLS 
Subscribed in 
Financial Year 

1916-17 


Agererate 
Outstanding. 
4 


£ 
54,222,000 .... BH, 


6 % Bonds maturing in the year 1919 22.000 
5 % Bonds maturing in the year 1920 $4,140,469 - 237,828 569 
§% Bonds maturing in the year 1921 62,468,806 62,468,806 

180,831,275 sees 331,519,365 








6 % Bonds maturing in the year 1920 160,731,000 - 160,731,000 
£ 

Treasury Bills outstanding on January 13, 1917................ 1,053.156,000° 
* Includes £2,000, the proceeds of which were not carried to the Exchequer 

within the period of the account : 
Tota! offered for subscription to date | Total offered for subscription tor 

in— | years — 

EDIT .cccccccces oe CR ee a . £585,436,855 
NE eee ME 8 NMED vcs veccexnawesesss 645, 25b.526 
BBS ccccccccccces eee 512,522,633 
BG1E wccccccerccccvcers 12 800.162 | rae 196,536,980 
BBLS seco cocsevessccee 13,301,522 TED aeeusesesbe sks 210,105,156 
WG1Z wcccccccccccccccce AS AGRRES | EERE ccccnevccccess 191,500,405 


ACTIVE SECURITIES. 
The following tables show the movements of the 
the more active securities of the various markets: 


week in 


British and Colonial Government Securities. 






Price Rise or 
Last Latest Fallon 
Week Price Week, 
War Loan 34%, 1925-28.....+.++. ° 85 eee 85} coco «Oct C8 
War "man 44 %, 1923-45.......0- = a see Ul [ee S 
Consols, 24% 90sneseeeses Die = cone ees + 2 
Irish land Stock 2  . er 513 ° 514 ° 
Loca! Loans 3‘ 59 ° 585 
Bank of E gian | St | eee 
Australia 5+ % debs, 98 oe 98 ° 
( empeey bo ern . ae 944 oe 
en re... paueesaccaes . er 65 ° 3 
New Soi ith Wales ya’ %, 1922-27 2 . 9C4 —) 
Queensland 44 %, 1920-25 ........06 93 sece 91 oeee 2 
South Australia 5 %, 1921-23........ 97 ° 96 ‘ —1 
Union of South Africa 44%, 1920-25.. 90 ecee 90 cece : 
Victoria 4) %, 1920-25 2c cccccce are 91 . —- i} 











1 
shares } 





Foreign Securities. 














Government, 
eos 6 oSai ee 6 58y 
Seo 83 o=2 tas 32 e=2 
ES2° ef £22 ESS ek Sao 
Bs QO fae aS Qo gas 
Argentine 5%, 1886-7 93 .. 93 Italian 34% Rentes 625 .. 6i4 ..— 1 
Belgian 3% ........ 62 .. 624..+ 4 | Ja — nese 42%, sane Bee we SER ce ee 
Brazilian 5%, 1913.. 63 .. 63 ‘ Yo 4%, 191C 704 .. 76 —: 
Do 5% Fund. :914 76 .. 75 —1 Mexican ‘Cons. re 0 2s os 
Chilian 44%, 1895..75 ..75 .. .- | Norwegian 4%, 19:1 83 .. 83 .. .. 
Chinese 5%, 1912 .. 764.. 754 ..— 1 | Peruvian Corp Pref 243 .. 24 2 
Do $%, a 15 - 4h. 4 Portuguese (New).. 53 .. 53 ee 
Danish 4% Loan ee os Roumania 44% ee as Mas * 
Dutch 3%, 1896 .... 76 .. 76 Russian 5%, me. ae «Ge. x os 
Egyptian 4% TINE 78 .. 18 Do 44%, 1999 «2+. 77 - 155 + 
Finland 44% ...... 71 a i Spanish 4% .....0.. 9) - 91 os 
French 3% ..- cece S5ix.. 554 .. . Swedish4% (till 1918 
SS ee ee er then 34%)...... Ww .% .—2 
oor 80 79 Uruguay 34% ....- & 644. 4 
Greek Monopoly 4% 47 47 -- | Venezuela 3%...... 55 Sh oe ne 
Do 8% 1914 ..ccce 72 72 
Municipal. 
Buenos Ayres 5% .. 78 ..78 .. . Ocakas%, Rd.1919-39 83 8 
Christiania 44%,1014 9 94 ] Riga 44 oe os O 
Copenhageng%,tgio & Bee ae 2s Vetrogra 72 oe 
} Gothenburg 44, 1914 96 mm «st 2 *khol - 36 ~l 
Kieff 5% Trams, 1914 744 .. 744. Tokyo 5%, - 88 
Moscow iene, 71 > okohama 5%, R 
New York 44% ...-117_ ..117 1924-54 8 ° 
British Railways. 
Sex Ze Sox 
ESS 5 Ets 
as oe > 
Caledonian ........ 484 4 L.&S -Western, Def. 243 
Central Lond. Def.. G74 .. 674 Metropolitan .. - 245 - 
sreat Central Pre 144 .. 133 Metropolitan Dist.. 17 4 
Great Eastern 364 .. 36 + Midland Deferred., 58 . 57 3 
Great Northern Def 38 38 North British Ord.. 132 .. 13 — 7 
Great Western #83 88} + 2 North-Eastern 100; ..101 + 2 
Lanes. and Yorks.. 653 .. 67 + 14 South-Eastern A" 27 263 ..— 2 
Lond,Brighton,“A" 65 ..65 . 1 | Underground Elec 
London, Chatham.. 84 8. 3 tri: Inc. Bonds. 903 ., 9} + 3 
Do Arb. Pref. .. 564... 56 . Do Ordinary, £10 25... 2 ..— & 
L. and N.-W....... ST 4. S62 rt 














— ec o > “ = cn 
Sez 2 osx $33 38 os4 
EES Ch 236 ES? Gk 242 
aes Oo Bas Bes OM See 
Atchison Com. ....109} ..109ix . .. | Missouri, Kansas .. 9} .. 103 +1 
Baltimore & Ohio... 874 .. >64x . | NewYork Central. .106— 10/7 1 
Chesapeake & Ohio 664 .. 674 +1 New York, Ontario. 30} .. 294 - 2 
Chic. Mil.,& St. Paul ¢2) 954 +3 Norfolk & Wes terni3345 142 +34 
Denver Ord, ...... 175 \: Northern Pacific ..i12§ ..1144 ..+2 
Do5%Non-cumPf 40 .. 394 ..— Pennsylvania...... 594 | eee 
Erie RailroadCom. 34 .. 35 ..+1 | Reading ..........105$ ..108x ..+5) 
Do Ist Pref. .... 50 .. 804 ..+ % Southern ...... $23 .. 33h +14 
Do 2nd Pref - 405 40a... .. Do Non-cum. Pref Ts .. 724 ..4+) 
Great Norther 1P ret fl 2 ..1224 ..+ 3 | Southern Pacitic . -102 ..1024 ‘4 
Ilinois Central ....110 . 1105 --+ § | Union Pacitic......1524 » 455 + 4 
Louisville .....0..1374 ..135x .. +1 U.S. Steel .2.....-L172 ..120 ..+25 
Colonial and Foreign Railways. 
oo Os 
Ses oes ud ©% Ov 
cx ge ~ 2 oY Oa D 
SS =S° eh 232 
Rms as OM Rae 
Antofagasta Def, ..123 Grand Trunk 3rd Pf. 274 .. 264 ..— 1 
Brazil Railway so. ae 4} Leopoldina ........ 33 (ltoe Sl —2 
B. A. & Pacific .... 42% ; Mexican Railway... 16 .. 15 ..—1 
3. A. Gt. Southern.. 73 Do Ist Pref ...... § -- 530 ..— 5 
Buenos Ayres West. 74 Do 2nd Pref, .... 30 29 —] 
Canadian Pacific ..1694 ..17 Sen Panlo .eccccces 475 =..172 > 
Central Argentine.. 654 .. United Havana . $1 .. 79 ..—2 
Grand Trunk Ord... 11 . 
Rubber Companies. 
. Cc 
Ses Fs C84 on.4 Bs SEs 
sao 22 o-8 Sse 38 g=8 
—S on eee aqz Sf gas 
Anglo-Dutch (£1). 19/6 19). 6 Malayalam (£1). i. 121..— + 
Anglo-Malay (2/) 1lj ls. Merlimay (2/).... 5/lh .. S/ls ‘ 
Batu Caves (£)). ig 142s ; Port Dickson (2/) 3/13 .. 3/38 ° 
Chersonese (2/) .. 3/1( 3/9 .. 1A) Rubber Piantation 
Cor Malay (2/) 12/6 ie a. ss ae . 24/3 24/3 .. 
Highlands & Low Selangor (2/) .... Ld&# .. lag... 
lands (£1) 244 2 «+ sy! Sennah (£l)... lg... ly ..—% 
Johore Rubber Sing ap're Untd(2)) 2/104... 2/105.. oe 
Lands (£]l) .... 145 145 . Siraits(Bertam (2/) 5/6 .. 5/94..—/la 
Kamuning (Perak) landj ng i2l) 44... 4 ..—'’ 
eae 3/10k.. .. | Tanjong Malim 
KualaLumpur(£! 4 4 Sn. can duncnden | arr 
I BE i (2/) ian ee 226. 46 | Unitd Serdang (2/) lijo.. jo. son 
Malacca (£1) .... 95 fare co Vaillambrosa (2/) 190 13,9 ..— J3 
Oil Companies, 
Z co 8x | M4 s. S84 
rs >= o— o ot im 2s o~ 3 
a5 naz ais Sf xs 
Ang.-Egyptn.“B" fe .. — d)| N. Caucasian (10) 1%. 14. .. 
Angio-Maikop.., 2 -» | Premier Oil& Pipe 
Ang! o-Persian 6% [an is> asses “ae. BeDae 4 
cum. pref. .... 1 ] . | Roumanian Con Ad. . _ 
eS 4} ry + #&)| Royal Dutch (100 
Bake (00). .00500s 3 3/ gulden)...... M2 we RW 
Burmah Oil, ord. 4 43. . Russian Petrolia 
Kern River 10/) ‘ ee a ° (10 ee eecvcece L9 1/9 . - 
Lobitos Oilhelds 23, .. 2¢, ..— oy| “Shell” Trnsprte 57;.. 5&..— & 
Mexican Eagle Spies Petrolml0/) 13je 13/3 ..— /3 
com (£1/0/¢ 2dn oo Zin. Trinidad Oiltields ici to -+ tb 
Do8% pf (£1/0/6) 24 2am. | Ural Caspian .... lg... Ilgg..—¥ 
New Schibaictf.. $3 ..+ gh| Venezuelan Oil... 134... Idg.. oo 


a A OL EE A 


a 





ee 























January 


20, 1917.1 THE 


EC ONO) LIST. 

















Mines. 


South African. 





























COMPANY MEETINGS, 


MANCHESTER AND LIVERPOOL DISTRICT BANKING 


10] 


&c. 





, a] . «. eo 
w~2 BS COM ) «2 an) 
Transvaal See 38 on g Be 26 ess COMPANY, LIMITED. 
Gold Mines, ESS en ae Eas es sa° 
SA Mae | - AA Bee HALF-YEARLY MEETING OF THE SHAREHOLDERS. 
Apex (10/-) ...-.... AS.. # ..— dy} Deep I.evers (Con.) a i 
Aurora West United 2} ¢3.. .. | Spring Mines...... sees \ oru areholde f the Manchester and J 
Bantjes Consolidtd, %.. ta. Van Ryn Dp. (New) — fa | 1) t Ba o Limited, was held, on the 1 } 
Cityand Suburban... 1)§ 148. | Village Deep ..... ‘ ns ‘ fs : = ; : sens 
Consold.Langlaagte lg .. 1]2.. | Witwatersrand Dp, — gz tt Hl w bank >] ~ t 
Consold. Main Reef §.. .. j r | 1) Bart ha 
Durban —eeoe Oh.2 BF oe Rhodesian. ‘ 
2 «4 roe Prop . on oun. | Amalgamated Prps 2... .-- ae 
x€ DIG tw cee cece {a- moe ee Antelope ee Se ice c =m j a 
= dept ydenbarg tee* gat ++ | British S.A.Chartd. j..  Vt.# ch LD ya as 
x0ch (New)..... RBs SQee Cam and Motor .. in’ aga Ee I ) pe 
Heriot (New) .... 23x. 2:x..4 & + " yf 4 me ¢ nae 
: ; ad 4 o Eldorado Banket .. Ta: aes co | t I ( eX ), 
Kleinfontein (New) a’ = ty | dens 7 = é i 
es rere » 2j4.. 2te.. . ee vhsabahaaduhg : . a-°™" $3 | the d Ww: ted. 
Langlaagte Estate. a oe Baerga eel stale Pee , 1 
4 «> | Giant Mines ..... “ | | ( ul t < t 
Meyer and Chariton | SS) ee > 
; - al” G obe and Phenix . 1 “4 - AE.. { 
Modderfontein .... 198 .. 193 ..+ 2 G! 5 t - eb 
“ae ng ra dflds Rhod. Devp. = 44.. : I 
Modderfontein(B).. 7fs.. 7h --— ge) nw a ‘ : 
7 : Mashonaland Agcy. fhe. thee r ‘ " 
Primrose (New)...- 3 . dott ote Shamva Mines lax... ldax ? 
Randfontein Central # Ee — “- pe See vem? °° f | Ove 1) 
‘ ea TanganyikaConess. dy... 24%..— A494 . 
Randfontein Estates . Ww : . f 7 
aces Ri r Willoughby Cons... Bre | Nase eX) I we \ . — yer 1 \ , 
Roodepoort United. 4 4. ZambesiaExploring §.. & -- } p to tl to , 
Simmer & Jack Prp. 44 Boot 
WEG «esceeces oe Land, Diamond, &c. | < I ¢ cost o! 
Village Main Reef.. ie Gk Anglo-French Expl. (i%.. #%.. ly | { ¢ 
Central Mining.... 6gx.. 62x.. i ie 
Cons. Gold Fields... ly... 14}..— Lik th xt A wing 
Deep Levels, De Beers Def. .... 15}4.. 13 + lt P . 
Brakpan .......... 43 43 + & | Expioration ...... is Eee ss i 
Cinderella Cons +... 2 .. .. | Gen.Mng.&Finance ,.. ood It t v 
City Deep <eeuemns 4.. 4% — d¢dyj Goerz(A.)&Co. .. 43... %.-- — ” 
Crown Mines... oS eo «os | enderson’simevi. 24.. 3 . 4 
Durban Rox \depoort Sas 96 ee oe ee Pere 2 102,000 W 
Ferreira Deep .... lt .. Is Jagersfontein(New) 474... 43 j t] 
Geldenbuis Deep.. ly: . ly. . Johnnsbrg.Cons.In. #8. 3 
Knight C« paw cove ~— & om Do Estate .... oe fr 1 I t 
Knigh t's Dee * a > a ta; Moz — eecese o< / 
Mc vdde sfontein Dp. 7% .. 73 New Vaal River. ae ’ 1 ‘ - 
Modder Leases .... 2$4.. 253 + +#,| Oceana Co solidatd & ce a M for depre 
Nourse Mines lay.. lgy ..— yy| Premier ae. . ee S | ’ 
Rand Mines ...... St4.. Ste --— 7 koberts Victor .... ee 2 | a 
Robinson DeepA.. lj .. 1} .. .. | S.A.Gold Trust .. j4.. | ] | 
Rose Deep ...ccooe Jb .- 1h «- «- | Teams. Est. & Devt. x | . 
D 
{ 
West African SI ( 
' 
we. 2 ie a ‘ t t t 9349:57 
2.6 | “wae COCyx 
Sas 28 on S23 88 on | | £700,¢ Wh 
ue en 23% H2° Sh Bao | : 
Ane Sh ges | ARS SA RS | 
Abbontiakoon anes Bexe “ies Fanti Consolidated Saee TR. X 
ON eae é fa-.— sz| Gold Coast Amalgd. | a | i , wW . 
Anglo-Continental , } 44 Prestea Block ‘‘A" Lee | : = ‘ 
Ashanti Goldfields , Zc €§- Taquab Mining. ; ; tl y t! i » t h 
) t r ase 1 ‘ + 
| i 1 
| West Australian. t t nt } aint ng 
i 
] é 
j Oem Bd 6 oa © 4 os. ‘ 
22e £2 o- 0 ee o— | ( ) f En f 2c 
ES° Gh wee te Sao | pe 
ass Sa 222 | as Gm | an ei 1,200,000 ¢ the last 12 
Associated Gold .. #h-. gh-- «+ | Ivanhoe Gold Corp, 24 .. ‘is j t It ] i lent to keep eve t 
AssociatedN.Blocks 3.. gy-. ++ | Kalgurli .......... §3%-6 de we 4 h A ‘ f rly 1 gold 
Gld. Horseshoe Est 1¢4.. 14.. .. | Lake View & Oroya 43.. 3 do | : ies : S : 
GreatBoulder Prop. ¢m.. $a... «- | Sons of Gwalia cece > on: Cor } M with L I an thers t ca and SI t | 
Great Fingall Cons. go.. gy-- -- | South Kalgurli.... 3%... 4.6 of | notice am tr farsa 2 ‘ i. ins 3 
5 ’ { approx 
' 
{2,0 ) De er last. | 
j Copper and Miscellaneous. 
i | 2 , 
| | R { ERNM RITIE 
5 » —" i -e| 
| < Zo o8y Sex ng SC O.t Bi f x t ( af yf f _ } . 2 
See 20 oe! One VO om ® rh i ¢ ‘ 2 } i ngure ha 
o = o-oo! ~Tet¢o (US Shue OS 
TEnp €+ = a. | aa $F =f | very h sw bi 
ae Os Mas aS el Oa . Dili 
: 1 1 ‘ r : —— 
Anaconda ........ 174 .. 18x..+ 4 | Mount Elliott...... 6 .. 53 ..— 3 ACHE hat \ p I 
Broken Hil! Prop.. 233.. 24 ..— x»! Mount Lyell (£3) .. 13 .. 13... «- taken in « 7 ht 1A 
Burma Co rporation 3tg.. 4 ..+% th} Mount Morgan.... 1§.. 18.. 3 " ted 7 wal: 
Camp Bied ..... ° ghee twee «+ | Mysore (10s) ...... Sey. Sry . é d W \ id I Li 
Champion Reef.... y-- 9 dave Rio Tinto ..... eco 626 .. 623 ..— 2 f the ] 1 ti | 
BE Oen. «..<:..cacee . Fi Re eco | Russo-Asiatic...cce Biy-. 58-0 & eo | 
Esperanza .....0. — i «- | Spassky Copper .. 1}; 1}. 1G t se e , a 
1} Great Cobar ...... dp 43 aie | eee eco 243.6 Zyaee— ay ? n < 1 , ; , 
|} Irtysh Ce OS... Bikes: vo. | aan noh Mines .... lyqee [yeee—& as Fe } 
1] Kyshtim Se we BE aet 3] WEOEEE acoce oteceee Allee. Enso Lx Ex » if 
}} Malayan Tin ..... » Mss” Smpee oe: } ( ‘ ; | 
| } } gt 
| 
| () invé ! 
1] Miscellaneous Securities, ; 
| - @. $8.5) lruste n ] { I 
{| Sei Bs Cox 
1{ Heo #2 Ont] it ‘ ) t} 
| Ges Sk Se2 | | 
1 | PAM ee | ( I t. ( 
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that it is our intention not to work those properties as a whole, In the discussion which followed general approval was ex 
but to sell them piecemeal as occasion may from time to time } pressed with the directors’ proposals hareholders 
Riaae ro nroh! rm > ’ : WY) y? iY Win ; . 1 } 
offer on favourable terms. Let us assume that n selling rved that th y would prefer t 1 in rubber 
Ww for some time may btai not m tha f<o,000 in| alone 








| 
| 

you this morning of what your Board has done in rubber in | in mpathy with the 
} 








yinpa the view that the company should make | 
vestments with a comparatively small sum in hard cash to| rubber their first and foremost object. It was proposed that the | 
work with, I think you will readily understand that an addition | new con pany should have a capital of £1,000,cco, of which 
of £50,000 to our cash resources wouid an a very large] little more than half was to be ied in the form of fully-paid 
addition to the income of the prospective amalgamated com-| shares. It was not proposed to make any issue of shares for 
pany. The trust’s expenses last year were £2,950. W n cash during the continuance of the wa He then put the 
sider that the trust’s share of the expenses will b tions to tl meeting separately, and declared them 
considerably less as the result of the amalgamation. Its | carried. He afterwards stated that the directors held proxi 
income last year was only £4,097; of course, it derived nothing | for practically two-thirds of t issued shares of the ns 
whatever from the Rio Bravo Company, and nothing from the | \ \ of tl J rhe only opposition of which 
Pedjantan Produce Compa they had been inf 1 unted, including } es and letter 
PURCHASF PRICE OF THE TI - | test, % ! ) hares 
The price proposed to 1 for t trust e ne: SORES os with a cordial vote of than! 
/i52,202, but that ubject to th iyment of ca V al ciliata 
arrear of £14,000, so that a \ it we should be gett a _ 
for the existing assets i on! £128,202 According to it ; 
Re i agin ee pee RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
t ting £128,840, LIMITED 
ifter substantial writing down, and cash £109,277, making a | 





SATISFACTORY RESULTS DESPITE WAR DIFFICULTIES. 








amounting to £2.700 and an allowance for contingent abil The thirty-first am 
. . a } 1 : - 7 . | 
ties, including the redemption of the mortga n the R the Rio de Jan 
} ‘\ 
Bravo propertie : ) , We ant e, } ‘ tha f Id, on the 16th 
‘ } ro 
those arrears of cal (11 »> will 1 b d. 1 the Iondon, Mr R 
I npai h would 1h inet 1 by Dc hat the secretary (M 
the < ) y cash D a y J 2.01 } 
} } e y ~ 1 tit 
would cc t ta vorth £137,926, and the s! 1 ivening the 1 
be allotted would ( y be d ed by 18.co that The Chairmat : | 
‘ i ly t | 
" ; "ee at 1 
t l price would only Db ‘522,97 If w a mn that y able to 1] 
; | 
al! the calls would be paid, the « t t tl I t ved such a || 
al 1 ; 1 | 
| ld t by that c f ht total 1 busi \ Ve é rh manager Rio had } 
value w ed bv that see rt | 
ro tructions f the hoard t ' ail sis | 
/.149.4 », against l + &2 ct 
"i 1 ] : } } ” rd t r ‘ ] } ¢ } ‘ nts |} 
l ea divid of >} per cent., tax free, on the £133,7 th re | 
— j tour ré t + 
Vv {10,027 If we treat the matter, therefore, at whom 1 to cut wh t ‘ t 
1 } ¢ mn eT ‘ +} * 
+1 + 3) estimat ta n fr " r ¢ mT ve hr l t rt t ) ms 9 n ‘ 
} , } , . ons c 1%. i + ¢ f 
th v¥ cor ny’s income would be more than ficient t t ‘ had in l ne I 
ie ae — +} ‘ 1 , 
P that vidend of 7 cent., tax fre In fram t] I ; year, and he thought a 
; ee SS nas eer eS ee ee ete 4 t balan t was a I it 
‘ la ve have allowed thing what nm to 
1 1 ) as am £ 4} { -. met . 
earned by actual cash ba ‘ t present uni ted which ; tradin 4 f r 
} } 9 M » tee »} _ ! , on that t rev veal y h t t { —— 
ar n t ands of t three companies \ ver, the Pla : € Ol t 
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‘pei = ay “ee eaniie a ee ‘aie — : 
ly d ‘ lr} reserve fund was] review had been a parti y anx1o1 ne for the board of 
I . 12 prov against | directors and the management. Problem after prob'em in |} 
bad 115 the car! rward | never-ending succe and @é: one more difficult th its 
Wi V lhe « 1orw I ess had had to f There were difficult n 
| } F er to meet I y and in tr. ing < r force which had « ntly 
] t] t t! chal Thev ¢« red 7.7604 V le in the year 
1 ‘ 7,144 V Li ‘ l di ] obta ng || 
| to 7 ( ‘ 1 had en 
|, , where 1] poles mS pases age — 2 
P als i the f ; 
i] ‘ . had a t thre the f toa nd- 
i]; f 
' F | they t < tu < \ 
i} < ] ‘ tbh : ; ~ y 
| 1 t : ne malt « A great 
; ‘ 
‘ ‘ t p< ‘ GC ; . 
y Also t 1 the ever- g | 
' u G i e ti All these || 
: at the present || 
¢ eve ts ey | 
] t D 
ha _ 
« ‘ T he ai) t ri . r ’ | 
I W 4 ta of 1 54 g i I ti it ac 
I howeve i tl t t t t t 2 = 
I ‘ e tl unts V And tl I . Of car wit dia : 
( on to th eit ; minent, tne trace, OF Ww Ue | 
c A , t th een i t mportant con a 
Ww ‘ walk « tio! \ 1 share i i nd bir t, ti ng 
‘ t Cit 120 ya tu . Was BAG COM | 
t theret I t ‘ tl conitTa hi 1 | 
] t “ ‘ ‘ ted t : was tl fact that 
A ; ‘ a < h ] t ever i t h l | 
f R ene . . ; SP Reaty sae 
er t b t hi v ir é 
| 1 h of con petit 
W y I ‘ : out t \ Phat ‘ th 4 1 to 
opl I ~ ( was | p et ‘ é ‘ without detrir t | 
t t ‘ I rte t the | { G t tr led to « It th 
< 1 th spect the only \ 1 to 
— ' meat, Coc t to his 1 the t t i n 
> W f a ba | es, | nt department ; I 
f t , exce her in ts, ¢ t t sav les ed that t! in 
th ‘ I cn heavil rhe ot! { of t < a l me i 1 carried th in- 
u I t ‘ the ase t of the raw aterial (a i and important 
bot! and i 1 matter of r 1D DE h been ¢ 1 higher t 1 ‘ } wVuS 
; the © tl ri had been full of | nd they had paid in addition the it ed cost of every 
I f ( of al ar, but wa ‘ ter ‘u é é hav ‘ 1] wages 
' | fa off. « t higher prices | nd v ng expenses ger ’ 
ot Taw « He « < ed by 1 ving t a c of the | POST-WAR PR I I 
_— — increased the profits of the 1y without rais- 
| Mr S. ¢ SI I ct in nding t ling t He thought t — be it few, if any, 
— ui the working part of the busi during | busin ! ‘ try of \ 1 the same thing could be said. 
| me pi 4 that not ly from the bu S| nt He « en i 1 tt l attention to the position of 
oo von at OF G2 the flour prices a e1'i0s> | the compar 1 to s if they could maintain their record 
. yapameciienas aia hebraine contend | after the war th would 1 have to face to the s extent 
‘ieeits , ny oe ' th fhculty of ma | the ‘violent rea‘ tment in prices and conditions which would 
tain a: r cons tion of fi as well as be necessary in r industrie and they would be able more 
oF ; te return in the pr “ In spite of this, | naturally, and with less effort, to resume their normal trading 
|| however, ¢ great scarcity of freights, they had never | under the conditions of peace. He regretted he could not give 
nargeliean See obliged to stop the mill for lack of | shareholders any definite information about excess profits. The 
7 " a s rate of dividends on ordinary shares was recommended, 
The motion was Carried unan usly, and a final dividend cf | thouch it would absorb £3,600 more than in last year; the dis- 
i} 3s od per sha ° ng, th tl interim dividend, 38 per tribution represe¢ nted about 45 per cent. of the profits, as against 
share for the _ a + oe “4 =o share, im each cas€ | an average distribution of 46 per cent. in the past three years. 
| — - mormon i ma ee — : sh eos a pina — During the current year the div idend on preference shares 
| demepaapnalesseage - PEANUTS SO Cistribute 1,000 guineas | would absorb m than last year. Next year the extra call on 
in — : —— “3 ee cir cen a the company would “ ount to £77,000. But that did not dis- 
of thanks to the chairman wl d direc i rane nana — ‘ * : turb the . ,» because the new Capital became PORENSTATIVS the 
a er ener ee — rminated the pro-| moment it was employed by the company. The additions to 
| ceedings. plant and buildings during the vear had been heavy, and 
amounted to close on £300,000. With regard to the business 
| of the current year, in the four and a-half months expired of 
DUNLOP RUBBER COMPANY, LIMITED. the financial year the trading had so far been satisfactory ; 
RECORD PROFITS-EXTRAORDINARY DIFFICULTIES ENCOUNTERED. | both production and sales had increased; and if conditions be- 
| The annual general meeting of the shareholders in the Dunl come no worse everything (he thought) pointed to a successful 
|] Kubber Company, Limited, was held on the 17th instant, at 14 | year’s work during 1917. In conclusion, he moved the adop- 
|| Regent street, London, Sir Arthur du Cros, Bart., M.P. (the | tion of the report and accounts. 
|| deputy-chairman 1 managing director), presiding Mr C. W. Hely, J.P., seconded, and the resolution was carried 
The secretary (Mr Alfred du C1 s) having read the notice | unanimously. The formal business was next transacted. and a 


convening the meeting and port of the auditors, 
The Chairman said th generally speaking, the period 


| 


nder 











vote of thanks to the chairman, directors. 
the proceedings. 


and staff terminated 
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| East Africa Protectorate Loan Re 
GOVERNMENT RETURNS. ee 
ssued to reduce t I 
_——— | POE BOR. TORE viccccetacacae« 3,825 om ee 
are Cunard Loan Repayment } 
PUBLIC INCO MB AND EXPENDITURE. | sued to reduce Debt ler t j 
Total Receipts into | a" ra ' $0.00 sig 
the Exchequer from China . ea ity eee eee eee ee ee J J LOU ee 
Estimate oe : pe gegen: Se ; 
forthe Apl. As 16, an L, ti RECEIPTS. —~ i vvinan a te . = l ¥ % 100,006 anvinnd 
VYoar West Fan ha act, JVO a ae ind Sica 0, ia “x en i 
—— : wills Week | Temporary Advances repaid :— 
1916-17. hee a3 Ja "15, ending | ending | Ways & Me sine —— i 
(SeeNote), 1917. 1916. Jan. 13, | Jan. 15, "Bille £329.889.000 in 1016.17 | 
Balances 11 txcbequer on! git, | 4916. | £916,602,009 in'1915.16).......- 147,682,000|250,102,000) 9,368,200! 18,168,000 | 
lot rile s e 
anh of Maglond *  asatioes 81,898,728, oa 3384229052|1776294156|76.611,475| 58,496,696 | 
Bank of Ireland SRS 163,94 . 224 ae cis | Balances in Exchequer: - Jan 13 17.|Jan.15 "16, n.orDe for basy aK. | 
| 95.575.006 83,450.95 = | RE OS NIUE vc cavacecncceesss 25,585,420) 28,635,527) +9147642)—5, ATT | 
REVENUE — ci ebicetis = { Bank of Ireland ...........seeeees 1,309,06¢ 888,634) + 385,00 376,000 |} 
EE ie Ene 71,000,000) 53,996.90C 41,408 900) 1,619,900] 1,108,000 | 20,894,480) 29,522,161) +9552642! — 6,105,477 i| 
Excise (iaGnpestecnwnees 000,000) 42,595,000) 45,495,300 580,000} 667 000 _ £ | 
Estate, &c., Duties *~ 100,006 25,179, 90 25,220 200} 897,000) 585,000 {Treasury Bills outstanding on January 13, 1917 .. #1,053,156,500 it 
SUAMPS -seeceeesceeeeeeees 7,000,000 5,869,000) 5,243,000 325, 0) 123,000 ~ Includes £2,000, the proceeds of which were not carrie ed to the Exchequer | 
SE TRE onc esses 2,650,000} 710,000, 620,000 190,000} 210,000 within the period of the Account. 
BEOUSS Duty 2... cccccccces ‘ . ‘ ere , Nore.—Estimate as in Ho f Commons "p aper No. 50 of 1916, and Supple- i| 
Property & Income Tar < Eee mentary Grants } 
Super-Tax.. : aa 195,000,000, 70,893,900) 39,176,020 00} 5,551,000 Treasury. Jan 915.1017 ee —- 
xce Ss I ity | ‘ : : r ws ‘ . | 
cluding Munisions Levy) 86,000,000 93,379,000 oa 869,900} ee a 
Land Vaiue Duties ........ 475,00 201,000} — 132,000 20,006 30,600 URRENCY NOTES ACCOUNT | 
ERs catgabenccceweses 36,100,000, 25,700,300; 25,200,300 600,000} 300,000 | - : - - | 
EON EGGS .ccccvececces 650,006 470,009 530,000 ‘a oe | AY ee oe ee PR ti eee | 
Receipts from 1ez Cana kas ° a ssn te Eaea ih 
Shares and Sundry Loans 5,000,000, _5,134,57¢ ee ae nd Cert > 5 or anew 
Miscellaneous ...........0- 3,500,000: 11,903,689 9,117] 181,219 | pore | icates f5e d/8.| ¢.2 | 84 sii 
Revenue. .....e.-.e000 5 12,275,000 $34,035,205 189,546,287) 21,022,117] 8,757,219 Ou: $28 =i28| $88 | 4s Il 
uJ including Balance .......... $59,610,271 272,797,259 ve | standing oe 2 O#5 \@5 85 g- a | 
ae ea) - ~ 4 _ J } 
OTHER RECEIPTS a, an eee ~~ See ee! ee Se CREE.) 
Repayment of Advances for Bullion ool a 360,00 2,540 900 50,000} 12C,000 “1916. ; = £ £ F $ £ 1 
Sner Selagraph (a | a a | (f ee Oct. 11) 134,52 2 79,000, 36,060, 28,500,000) 21°1) 102,977,670) 5,657,570 
ee ae ee ee eee 18) 134,953,768) 2. 79,000} 36,000) 28,500,000) 21:1|102,632.816| 6,418,808 | 
OR, TEED os 200s as ss ener ee snes samen aa — 90,600 es = 25) 135,319 2 79,000, 56,000, 28,500,000 21"i 103,851,712) 5,575,397 | 
Under Military Works Acts, 1697 to wee | Nev. 1: 1371 2, 79,002) 36,000) 28,500,000 20'}105,807,170) 5,498,875 | 
1905. x — ecwenscessrcesees ** 5,524 ee ee { 8! 139,07 2. 74,020} 36,000! 28,500,000 5| 107,821,952 —— 
Under Public Buildings xpenses Act 8 00C 15, 138,87! 2 74,000; 40,000) 28,500,000 20 107,767,410) 5,301,153 | 
eine peicaneurass: seageé, Senesnerts T4600 744,000 7 22) 135,808,274) 2 74,000} 40,000! 23,500,000 21°0| 104,877,743 51119'122 | 
Jnae LOUSINE ACE, LILF. cccccccvcecocs = f p08 Rs. VN ° ++ 29 36,5 9 2 6 000 49,000 28,500,0C 0-9) 1 93201 5.44 6 } 
For Treas iry Bills for Supply ... teens 1758655000 505,300,000; 1,672,000 22,395,000 | Dec. 6 oy orogel 127| 3, ae pro 25 ame 20" Oras 8,347 Scan aes } 
Wor Exchequer Bonds under the Ce 3.087.600 13) 141,170,897) 3 ,000} 40,000! 28,500,000 20°2'110,268,347) 5.630.930 | 
rane Meapenmabare & — y) Act, 1904 TR sasel °° | 20 147,519,796 3,3 61,00C! 40,000! 28,500,000! 13°3|116 106,368) 6,188,933 | 
Wor War Loan, 1925-1928 .......-.+.-.. Ors “ ce | 27\ 150,144,177, 3,430,151 64,000! 40,000} 28,500,00C| 19 0! 118,102,160! 6,868,168 || 
For 3 per cent. Exchequer Bonds, 1920 | P 242,54 e ee 1 4917 1] 
For War Loan, 1925-1945 yo 586,516,000. "+ | Jam. 3) 148,770(@40, 3,928,738" 64,000) 40,000) 28,500,000! 19°2)118,097,451| 5,997,772 || 
Fer § per cent, Exchequer onds, 1520] se 14ase9, 50,319,000 7. ‘|19.¢t{o00 10, 145,985,281) 3.990.782 64,000] 40,000 28'500,00¢) 19°¢|116,272,5'2, 5,039,501 
5 w« cer xcheq ie) as, 4.146 t ee ad; 2, : 4 O72 00 40) 000 c 00 a 2? 5 42,7¢ Li] 
For 5 per cent. Exch a r Bonds, 192! | 42,468,806 ee tea 17 145,510,398 4,142,595" 64,000 40,000 28,500,000! 19°6 114,406,228 6,442,76 1 
For 6 per cer 1er Bonds, 1920 | 160,731,000 ee 200,900) j | 
For War [-xpenditure re rtificates.... | 29,878,500 oe | } 
For War Savings Ceriificates ........ 42,450,000 siasiieate 1,200,000 : — | 7 an iia * a _— ‘ | 
Nor Amsesioun icon : 6,809,00 48,000 ¢ Ghye Ahi r (i P tt 
nw atieam Maik ane sted under the War | : Py iit TS He rg. i 
Loan A ‘ts, 1914 to 1916 ....cceece fh9 J,5 5,038 ee ee ee : Sa } 
East Africa Protectorate Loan: Re | { — — 1 
payments on account of Principa! | ¥ | t 
and > ‘est BS Saatenpene ss ne 3,825 ‘ns ~ BANK OF BNGLAND. 
Cunar yan: Repayment on accoun rae : : 
of P rime teal — . Sede ese cademerene 139,00 130,C00 ‘“ Week ended Wednesday, January 17, 1917. 
SEE sv ckntesevnter cannes 400,000 ° j e v . - 1} 
Temporary Advances:— ISSUE DEPARTMENT, | 
Ways and Mears (inelnding Treasury | } i £ £ 1] 
Bills £345,(00,000 in 1915-17 and | | ‘ a ae 731728 965) Gov cad - } 
£231,150,000 in 1915-16)........006. 1572,053,000 $12,196,500 6200000} ., | Notes issucd........ 75,178,965 me imaeeones nag ni 17434900 | 
SME co accemabtececssesuenke $411123532,}805816317| 86,144,117 |52,393,219 ee ee ene nme | 
es ears _ sre Seen nts Gold coin and ballion 54,728,965 |! 
Total Issues out of 73,178,965 73,178,965 | 
Estimate! the Exchequer to : 1 
for the {meet Paym'nts from| —— Issues. — mae vg DEPARTMENT. P ! 
Year (Api. 1,'16,/Apl. 1,°15,) Week Week | 
1916-17. to mt | ending | ending Proprietors’ capital.. 14,553,000' Government securities133,885,190 | | 
(SeeNote) Jan. 13, Jan a | Jan. 13, | Jan. 15, Rest.....cccccccccee 3,096,034, Other securities .... 37,381,804 
a ee —| =| | 2st.” Public deposits* .... 51,324,995 Notes ........eesee+ 34,347,325 || 
BAPENDITURS, 7 sere “ Ee : 
Permanent Charge of Debt) 12,818,000, 18,093,300 19,803,451 seasol Other deposits oo eee e 157,699,276 Gold and siiver coin.. 1,386,323 || 
Interest, &c., on War Debt 114,436,000 etenees 7, 30,570,489) .. | 366,938 | Seven-day and other 
Road Improvement Fund ..| .. , 694,395, 150,000]. TS 
Payments to Local Taxation } —— ——$— 
Accounts, &. .........2:- 9,500,000/ 6,608,752 <a on 79,000 206,998,642 206,998,642 
Other Consolidated Fund| | sD TAG ’ sid a ; 
Bervices .........e+20-++--| 1,700,000) 1,689,522) 1,603,090; 192,696) 19325) * Including Exchequer, age tie a — ioners of National Debt, and 
Supply Services ............/1837708000 1506127051 1088240304)33,114,349' 24,154,000 raapenstadlgnie - 
Hxpenditure .......... 1976162000 1632291272 1247717855'33,513,135) 24,793,239 CoMPARISON With Previous WEEK. 
OTHER ISSUES. iy | | Increase. Decrease. 
For Advances for Bullion ....... "ix 3,000,000) 3,095,200 70, 156,000 £ 
Wes Advances for interest on’ EE. ding ?-dayandother bills) .... — .. —seseeeee 184 
ehequer Bonds under te, Capita B aiiad Otnvetasion txading P4ey 908 OUNAE MN ones ics, seceeees  1ON000 
Expenditure (Money) Act, 1904 ae SL.570 121,827) cs 50,457 Other apy 5 Rade ee AON «ND ncceeces “eS 
Under Telegraph (Money) Act, 1915 .. 210,00¢ 1,400,004 a = Government securities iiagimenenanuaeteas oe BAGOGID cccccccs re | 
Under Post Office (London) Railway | } Other securities.......- adeeccoaseoececes eaecesus ee cocccece 5,202,499 
SEE br idtashcasvoubibeshinbete 200,000} 249,000] 46,000) Bullion icenlaanaieamdierce: “MN LGee: aa 
Pe ny Works Sate, SOF te SIE cc ccuncssienensevubacninion aweeineds Diane «i T 
1905... 2.20 cevereeereccssereees 8,008 +e | we - iets OO 
Under Public Buildings Expenses | ‘| 
GME: stehucnsedevenéesnacancces 8.000) .. a ae THREE Montus’ REcorp. 
Under Housing Act, 1914.............. 98.90) 744) 25,000}_—siwxtj per 
For Treasury Bills for Supply ........ 1286580300} 185,766,0004 33,133,000} 15,355,000 — el roles | 
For Exchequer Bonds under the War} | See. Securities | losis 
Loan (Redemption) Act,1910........ oe | 16,395,50C! cm o _ Coin end Saue in ios = 
For Exchequer Bonds under the Cap- | | Date Bullion. Bo4~S Deposits Banking | Reserve. |e sg | 
ital Expenditure (Money) Act, 1904, | | oggm Depart- ce 5 
£4,060,900; Less: paid off by the | 52a ment. aeoig 
Sse Debt Commissioners oun eee j ; : os Swing a 
PT chdeehinietens banka dando’ 5,087, ee aa | ce == ‘ = % 
yo ot peme 417,785) | 62,340| oct Mae... 56,065.466 36,686,070 | 168,714,954 | 144,630,609 | 37827446 | 8 & 
Bp thy oo gn eoig a —— oO Nov. 1... 56363340 37,224,295 | 167:7291492 | 147,902,274 | 37,589,045 | 224| — 
Acts, 1914 i. 1916 : 9,651,95 ] | 8.... 56,495,231 | 37,172,165 | 162,849,055 | 142,870,393 | 37,773,066 233) - 
For Issues under Section 1 (5) of the of a sag 15....| 56,476,421 36,894,970 | 168,663,237 148,422,303 | 38,031,451 | 224!— 
War Loan Act, 191> 170,143,313 | : 22. 56,408,053 36,919,590 | 160998,375 140,822,004 | 37,958,443 | 234 — 
: 4€ = . ewes eoecce coe * | ' " “| o* { ** 29 56 043,042 37, 656, 285 165 505 315 146,459,093 } 36,836,757 223! _ 
Old Sinking Fund 1907-8, issued under 29.... | 56,043, ,05, 5 > | 
Section 9 of the Finance Act, 1908 69,000 60,000 Dec. 6....| 55,942,730 37,858,335 | 167,662,788 | 148,937,559 | 36,534,335 | 213) — | 
Old Sinking Fand,1910-1:— ) ~~ £ * a3.) 55%105;924 37'9571540 | 164,C37,980 | 146,247,512 | 35,598,584 | 219 — | 
Issued underthe Finance Act, 1911:— 20.... | 54347,800 39,224,100 | 162,588,070 146,868,415 Peed i 
aS eee 53,160 124,834 — 4 ae” 54,504,915 | 59,675,555 | 178,845,058 | 165,649,112 | 33,079,380 | 183 — | 
inki . -12:— | } . = - i al } 
aly Jan. 3...., 54,957.464 39,895,160 | 169,535,398 | 153,977,038 | 33,512,304 | 193/ — || 
fo ghee 55464552 32.0; 77.4 5 194 — 
Company (Acquisition of Capital) | | 10.. 55,464,552 39,016,540 | 179,777,499 | 162,857,863 | 34,698,022 aa 
Bat TERE scccses ROE weees{| 250,000 250,000 7 ee 17....! 56,1.5,288 38,831,640 | 189,024,271 | 171,264,994 ° 35,753,648 | 184'53 | 
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Ten YEARS’ REcoRD. 

At corresponding date | Jan. 16, | Jan. 21, | Jan. 20,) Jan. 19, Jan. 17, 

with the present week, 1907 1914, 1915 19]6 1917 
Circulation (excluding £ z£ z £ 

Bank post bills) ........| 28,019,375, 28,252,510 34,767,275; 33,909.655, 38,831,640 
Public deposits ..........| 5,817,543, 10,174,005,57.588.425) 59,474,227; 51,324,995 
Other deposits ........ ° 44,002.448 45,751,533)126 84757, 100.782,235'137,699,27¢ 
Government securities... 15,458 Sle 11,198 974;18,068 46¢ 2,835,656 | 153,835,190 
Other securities ..........) 29,912,753 30,661,144; 110264501) 109 724.797) 37,351,804 
Reserve of notes and coin; 22,5 93, 149, 32,126,162 /25,603,164) 35 738,398) 35,733,648 
Coin and bullion .........., $2,162,824, 41,928,6:2/69,920,439, 51,168,053) 56,115,288 


Proportion of reserve %« 
liabilities .... 
Bank rate of discount ose 
Market rate,3 months’ bills 
Price of Consols eccccece-: 








Price of siiver per oz. ..- 26t?a 36Rd_ 
Average price of wheat... 63 7 he 7 8d 
Exchange on Paris (short 187-97 | 27-'794-80 
— New York ....------ V76£ | S4-Tox-4 
— Amsterdam (short). 10°75-85 11°68 69 
| — Berlin ..... : ani anti a 
Clearing-house return .. /1,235,000'350 063,900 
| 
BANKERS’ CLEARING RETURNS 
j . 
Weeks Ending Town Clearing. ~OEnsy Total, 


Clearing 











& Fd 
}} Jan 1 to I 6 . 22,477.316,000 2,76 6,52 24,1 O00 14,233,840 C00 
ree, Ae uesaben 253,114,000 >4f 319,659,000 
cecceccccces 282.037,000 40 38 33,000 525,035,000 
peleett 182,092,000 16,668,000 198,760,000 
BD coccvecevecs 8,026,000 i ,000 199,771,000 
1914 
POM. BOOS ccccsncvceccoess ] 3,00 16,387,000 189,340 000 
_paeeenenoneen 318, 96,000 4,005,000 376,702,000 
| ibbennense 307,-92,00 42,¢71,C00 350,065,000 
Oe ae 7©9,041 ,000 117,064,000 916,105,000 
Corresponding tota) 1916 . 685 218,000 100,762,000 785,980,000 
Increase or Decrease inj + 113,25,000 16,302,000 {+ 150,122,000 
ee bkbebhoeene ta Sl. % | = 161TH 1655 % 
Gross totaiin1916 ....... 13,402,595,000 | 1.872,451,000 15,27 5,046 ,000 
LL eee : 11'840, 154,000 } | 15,407,725,000 
|} Increase or Decrease in + 1,562,441,000 + 1,867,321,000 
| 1916 MEdeeecheeunseo S19 * 13935 % 
SPECIAL Days. 
; _ — 
‘ . “Fourths'' of the 
i] Stock Exchange Pay Days. | Consoils Pay Daye. Fo Month. 
| Date Date. , Date. 
1916. £ 1916, £ 1916, | £ 
|| Jan. 13 to Sep. 14 8: 7s 8,000 May 4 §2,120,000,May 4 52,120,000 
|| Sept. 29.......00- 53,515,000 June 1) 61,135,000 June 3*) — 45,577,000 
Oct 13 weennenee t 1, 192,000 Ju § 68,561,L00|July 4} 66,506,000 
Bi vcseccoces 52,392,000 aug. 2 55,4¢i,0k/aug. 4] 54,952,000 
| Ne | ee 859,000 Sept ] 51,652,uuu Sept. 4 50,458,000 
| 00U Vet. 4 59 903,000 ,VUct 4} 59,3 1,0 
j SS a 5,0 Nov. < 52,669,000, Nov. o 46,764,000 
| aS OO) De } 64,495,0UU De Cc 4) 59,452,000 
i 131% 1917. — 
0 | a 61,788,000 Jan. 74,228,000) / 4 74,228,000 
' - _—— 
| ' 
1} Total, 1917 ...... 61,788,000 7 74,228,000 i 74,228,000 
|| Corresponding 
tota! 1916.... 4 a 000 - 59,978,000 = 57,073,00 
Inc. ox Dec, {+ 1; 675,000, 1+ 14,250,000} .. + 17,155,000 
in 1917 ....t/= 28°42 % a I= 25°17 % as j= cO0o% 
' ' 
|| Gross totalin 1916 1,253039000 ,, } 680,381,000 me 628,578,000 
o 19%5........ 1,02 ,775,000}., = DB¥jbE4WU! 4. = | 51,2700 
Inc. or Dec.j\+ 212,264,000 cn [+ Q4/1%,000) }+ 91,251,000 
| (PR 2069 % ! | 13°58 % 17°00 % 
| ° The fourth fell on Sun day. 


; PROVINCIAL CLEARING RETURNS 
1916, 1917. | 


BIRMINGHAM— 
Week ending Jan. 


Inc. or Dec. 


£ £ 
107,000; 


DUBLIN j 
Week ending Jan. 
Total to date... 


. 135...) 1,896,100, 2,004,000)+ 56 
Total to date........ 6,585,700) 5,048,000 —1,557,70u) 25°3 
| BRISTOL— 
|| Week ending Jan. 13 991000  938,000\— 53,000, 5:3 
Total to date........ 2.111.090 2009.600/— 102,00u 4:8 
| 


4723,600\+ 52,200 


4,671,400 








Sates 7,177,600 9,404,4uC) + 2.226 80 31°S 

| LEEDS | 
Week ending Jau.13.. 657,890 673,000\+ 15,200 2°3 
Total to date.........| 1,863,400 147,400 79 


1,716,000) - 
LEICESTER— | 
Week ending Jan. 13 ..) 

Total to date........| 1 


| 
| 
|| LIVERPOOL— 
\} 
| 


540,300 


202,990 


646,000) + 
1,296,700) + 


105,790 
94,3520 7 


~ 
oO 
r 


Week ending’ Jan. 13..| 6 7,337,500\4 512.600! 7 
Total to date........} 13,918,7 15,795,000] + 1,876,300 
MANCHESTER— | 


| 
g Jan. 


ul 


Week ending 


8,209,90C, 9568,200'4+1,358.309! 16°5 
Total to date........ 17,570,200) 20,283,800) + 2'713,600 15:4 
| NEWCASTLE.ON-TYNE— | 
{1 Week ending Jan. 13..| 1,546,900! 1,490,70(/— 56.200 36 
i] Total to date...... -+| 3,183,390! 3,030,090\— 153,30C|/ 4:8 
|| NOTTINGHAM— 
\| Week ending Jan. 13. 482,000 579 700}+ 97,700) 20-2 
| Total to date........ 1,214,5v0} 1,227,600/+ 13,100 0 
|| SHEFFIELD— | Fa 
\| Week ending Jan. 13 628,800  652,500/+ 23.700) ~ 3-7 
| Total t GRO. cessece 2,041,890 2,208,420 + 166,600 81 





| Melb 


; AT 
| Winnip 


i 











COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA 


1916 
Week | 
| Ended, | 


Increase 
»r Decrease 
on Year. 


Total | Increase 
Year to or 
Date. _ Decrease. 

' 
| 
} 


Total 
Clearing.|~ 
£ 
Nov. 27 | 6,845,800. + 
Nov 27 | 8,300,800 + 
| Sept.25 | 2,365,60% 








£ £ 


urne ..!| 7,70 
994,700 325, 703, 100) + + 63507700 
71,059.60 | a 


Sydney , 
Brisbane.... 


DOMINION CF CANADA 


iWeek E nded} Week Ended, We 
2l, Dec. 28, 


*k E ndea| Inc. or 


Name of Cities 





c Ja n. 4, Dec. on 
1916. 1916. 1917 { Year. 
he SERRE SEP to a oan Payne 
s $ $ | % 
ntreal ....! $0,337,000 73,085,000 80,175,CO 25°5 
i 61,595,000 54,503,000 60,010,01 12:0 


-e.| 55,702,000 
sie 6.845.000 
6,146,000 


38,459,000 58,634,00 
6,250,000 6,986,00 
5,160,000 5,307 ,06 


Vancouver 


21:4 
36 






a | 4 
10} + 
o}— 122 
10 | + 
0; + 
61-4 





Calgary ..... 6,495.000 615,000 5.069,00 15°6 
CANADIAN M y and A ( 1 
Mor of D I Wi Year 
191 i 191 191€ 
s $ 3 S 
M r lt 49 2.62?,122,428 | 3,715 2 25,744 
‘ to 421,098 1,885,95 oes 71! 55.616 
\\ per... 201 8,555 1,£30,¢83,124 | 2,061,795,267 q 
and er, i 2D, 46 281,5 5,939 | 321,5*5,735 
Ort Rss 20,830,5 211,636,519 261,049,599 
Calgary 23.170,3 1 169,758,599 233,097,671 
SOD cicardeevenen 14,937,+3 154,525.906 192, 63,705 
Ha Ditachcsdesen 15,521,41¢ 151,420,271 200,811,087 
k'dmonton 2,584, 105.834 } 114,745,915 
H ] 8,8 104,414,595 | } 25,997,881 
Lor — 8,530,824 89,774,787 100 Of 00 
Regina .... 13,014, 87,122, 11 14,549,589 
St John, N.} 6,¢9 77,533,268 90,946,798 
Victoria, B.( 6,7 76,677 92¢ 81,-71,154 
wkatoon 7 0 52,146 841 65,516,154 
Moose Jaw f 168 42,634,319 52'971,442 
Grand total 954,% 1,054,346 988 | 7,653,618,549 |10,315,8 53,900. 
INDIA, 
| Week Week | Week 
~~ Pate j Ended Ended Ended 
avame ol Uities | 5 
Dec. 2, Dec. 9, Dec. 16, 


| 1916. 1916. 


1916. 





a —| 














| Rs Rs. Rs. 
ee 1 15,15,34,1°2 | | 15,53, 69,595 | gy tie 
NAT vcwandaessenes 6,32,28,955 | 6,49,89,065 | 7,68,54,3 
PED. + kvenseesnn ne 1,74,38,115 | 1,61,88,488 1'60'32.215 
Rangoon ...... wie 1,16,36,693 99,24,237 | 1,00,77,252 
BIAGrAS .ccecce —— ;} 57,494,591 | 57,294,166 | 46,96,726 
OO ee 31,58.312 42,15 395 | 33,71,841 
UNION OF SOUTH AFRICA, 
} 
Whole |Month of Month of Month oifj Increase or i 
Name of Cities | Year, | Oct., Sept., Oct., Decrease 
|} 1915. | 19.5. 19.6. 1916, | onthe Year. 
— ——— -| — —— — — — ee 
} } £ £ £ 
3loemfontein ........ 3,071,767 | _ 207, 373 | 214.537 | 270,150 | + 62,777 
CS TOON wscccceces 128 641,31 2,382,919 | 2,817,579 2,828,713 | + 445,794 
CTE ee 16,673,4¢0 1,493,804 | | _ 
Johannesburg.... 10,014,964 | 9,958,435 | + 2,682,976 
Port Elizabeth ...... "* fiz'sso.zs9 | '799's87 | 915,092 | Logai6as | + 293,091 
a toass 170 | 1,003.953 904,700 | 2° ° 








THE UNITED STATES. 


Week Ended] Week Ended | Week Ended] Inc 


| 
of Citic Dec. 21, | Dec. 28, Jan. 4, Dec. on 


a? 
av ATIC 


1916. 1916, 1917. Year. 








 § $ 
New York .... 14,053.37 1,000 | 3,189 479,00013, $53,756,000 } + 
Chicago ......|} 981,855,000} 414,095, 000) 447,341,000 | 
Philadelphia .. 22,255,000 | 284,764,000) 322,669. Qu0 | + 
Boston ......{ 242,652,000 186,518, 000) 218,996,000 } +- 
St Louis .... 126,367,000! 109,49u,00u! 145,371,000 |+- 
Kansas City ..! 122.386,000 104,637,000; 113,u29,00u | + 


| 
| 
| 


he tw 


> w e 
Do Ge COO 0 


Weoweo-~t 





= Month of Month of } 
-Jg |} Deee er, | December, | Year | Year 
. 191 1916 } 1915. 1916. 
sonnasinies Se ne eeceelae 
G 1 total 1 s } $ s | . 
s of United| 
rs) s ..-} 20,236,500,471 27.075,5€i 609 | 186.776 3 | 259,978.84). § 








| 
| 
| 
| 
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FOREIGN BANK RETURNS. 
_ BANK ¢ OF FRANCE. 
| 





Comparative Enevense 
| Jan. 18, | Jan. 11, | Jan. 20, or Decrease. 
1917. 1917, | 1916 Last 


|Last Year. 


| 
| 
| 
| 
| Week. — 
| 





Qamune. | b { £ 
Gold coin and bnilion 244100 233961 20020024302 + 449,000 + 4,161,000 
Of which held abroad| 71 765.000, 67,724,900! + 4,041,000, 


Silver coin and bullion} 11,419,000 11.496, 00} 14, 134 000} — 
Discount and advances. |131,505,000| 132,942,000) 








135,320,000 — 1,437,000! — 1,815,000 

LIABILITIES. | 
TORNG 6000005000000 + «+ - (687,158,000) 684,204,000|550,241,00°} + 2 964,000) + 36,927,000 
Government deposits ..} 3,391 ,099| 137 2,000) 1, 032, 000} + 2,019,000} + 2,359,000 
Private deposits ....... $0,582,000! 38,727.40! 81,951,000] + 1,855,000! + 8,651,009 





77,000| — 2,715,000 | 





NETHERLANDS ae 
Jan. 6, Dec. 50 





, ) bast 


, van Last 
1917.. | 1916, is. | Week. Year. 
AssETs, a £ £ 
Coin and bullion—Gold.. 49,216,000 48,987,000 36, sh 900 + 249, 000 +12,830,090 


Silver, 558,000 583, 488,000 — 24,000 + 70,000 

Disconnts and advances 13,251,000 13,551,000 14,239,000 — 109,000 — 1,018,u00 
LiaBILITIES, 

Notes in ee eeee 62,647,000 63,198,000 48,200.10 — 551,000 +14,447,000 

Deposits ee ae - 5.491, 900 000 4548.000 3999090 + 943, nO + 1501 COO 


NEW YORK ASSOCIATED BANKS. 





. Jan. 13,| Jan. 6, | Jan. i5, | Last 
1917. | 1917, 1916 Week. | 48? _— 
ASSETS. £ £ £ £ 
Reserve, own vaault+! 102,906,000) 92,054,000] 102,562,000) + 10,352,000] + 34.000 
Do Fed. Res. Bank 56,908,000} 36,548,000) 35,750,090|+ 256,00) + 3,178,000 
Do other dep’torie:| 10,966,000; 11,064,000} 11,128,000 — 98,02 }— 162,000 


Loans and discount | 672, "926,00¢ | 666,806,000 85,212,000, + 6,120,000) + 18,714,000 














LiABILITI&KS. 
Circulation .......... 5,766,000 5.778.000; 7, 910,000 — 12,000} — 1,244.009 
Net deposits ........ 717,032,000} 70 5,030,00C | 700,550,006) + 15,912,00¢) + 16,452,000 
RESERVE (aggregate)..| 150,780,000 139,764,00( | 147,413,000 +11,016,00°| + 3,362,000 
Legalreserve ..... 118,356,00C} 115.632,00 |i15,370,000' + 2,624,000) + 2,886,000 
Excess reserve ..... 32,524,000 | 24,152,00C| 32,048,000 + 8,392,0UU} + 476,000 


BANK OF SWEDEN. 











Jan. 5, Dec 32, ; Jan. 3, Last 
1917. 1916. 1916 Woek. Last Year. 
ASSETS. & £ £ &£ 
Gold ...cccccsececocesees 20,105,000 10,195,090, 6,942,000— 2,000 + 3,251,000 
Balance abroad and 
foreign bills .......... 8,485,000 8,704,000 7,493,000— 219,000+ 992,000 
Swedish and foreign : 
Government securities 3,470,000 3,495,000 2855,000— 25,.000+ 615,000 
Discounts and loans .... 8,141,000 9,835,000 6,492,000 —1,694,000 + 1,649,000 
LIABILITIES. 
Notes in circulation .... 21,789,000 25,195,000 16,573,000 —1,406,000 + 5,216,000 
Deposits at notice ...... 7,331,000 8,245,000 6,715,000 — 914,000 + 616,000 
NATION AL —— = DENMARK. 
| Dec. 30, » | Dec. 31, Last 
| 1916. | ° ‘igi6- ; 1915. Month. |Last Year. 
AssETs, | & | £ £ £ 
Coin and bullion........) 8 832,000) 8,076,000! 6,184,000}+ 806,000 + 2,698,000 
Loans and discounts....| 9,378,000} 8,729,000) 5,€74,000;+ 649,000 + 3,704,000 
Debtors abroad ........| 2,331,000} 2,296,000] 2,152,000}+ 35,000 + 179.000 
BHecurities .....seseeeee 2,508,000 2,665,000} 2,055,000|—- 58 000) + 553,000 
LIABILITIES. | | 
Circulation ........00.!| 15,826 000! 15,422 000) 12,247,000}+ 404,000 + 3,579,000 
NE csknscciscesess | 3,420,000! 3,142,000!  865,000!+ 278,000 + 2,555,009 
BANK OF ITALY. 
Dec. 10, | Nov. 30, , Dee. iC, Last Last 
1916, 1916. 1915. Week. Year. 
ASSETS. } £ £ £ £ £ 
Total cash.....eeseseees 42,053,000 42,741,000 52,8C0G00— 688,000 —10,747,000 
Inland bills ......++.++-) 19,332,000 19,450,000 18,5530,000— 98,000 + 802,000 
Foreign bills ........--| 833,000 833,000 835,000 a _ 2,000 
Advances .......+.... ++! 7,891,000 7,841,00C 7,005,000 + 59,000 + 886000 
Government securities..! §,984,000 8,981,000 8,054,000 + 3,000 + 956,000 
LIABILITIES. | 
Note circulation ........ 151,350,000 150,096,000 118,109,009 + 1,254,000 + 35,241,000 
Deposits. etnias eenne ons _ 31,649,000 29,936,000 33.602,000 + ae 13,000 — 195 3,000 
BANK OF RUSSIA. 
\Dec. 1/14,/Dec. 8/21, Dec 2/14,) Last : 
_ 1916. | 1916. | 1915. Week, |"ast Year. 
AssETs, | | £ £ 
ELL OT, 43,000 147, 149,000! 160,726,000 — 194,000}—13,577,000 
Balance abroad..........|214,986,000/214,966,000, 22,770,000 20,000} + 192196000 


Silver and subsidiary coin! 11,104,000 11,25], 000 3,367,000 + 147,000} + 7,884,000 
Securities and shors loans; 25. 847, ‘00C! 25,210, 00; 39,505,000,— 607,000} —14,265,000 
Treasury bonds ....... 618.5! 2,000 = ee 328,909,000 + 3832300C + 327926000 
Other loans and advances} 65 ‘916,000, 66 9,000 100 073,900 + 833,000) —33,524,000 
Gecurities .............. 15,047,000) 14 "156, 000} 24,196,009'—  291,000/— 9,440,000 
Miscellaneous .......... 15.904,00C) 14, 585,000 13,639,000 —1,319,000}+ 946,000 
Balances due.........-..| 50 en 33.555,000) 15,917,000 + 2,687,000) + + 17,436,000 
‘1145325 900) 1184884000 709,102,900 +39559200 + +475782000 
LiaBiLitims, | Ses tee jalan one 
Notes in circulation ..../838,345,000 846,226,000'529,132,000 +7,881,000! + 32603400¢ 
Capital of the bank......| 6,500,000) 5,500,000! 5,500,000, al 
Deposits ..--..+.+e+0+++-/215,190,000 216,182,000) 127,541,000) + $92,000] + 88,641,000 
Treasury account eeeeee} 21,099,000) 21,671,000! 21,419,000! + 662,000}+ 252,000 
Miscellaneous ..........) 65,281,000) $5,305,000! 34 ‘510,000 + 30024900} + 69,795,000 


1145325900'1184884000 709, 102, 000) \+ + 39559000 + 475782000 


- SWISS NATIONAL BANK. 


Jau.6, _ Dec. 30, Jan. 7, 
1917, 1916. 1916. 
£ £ 


AssETs. £ 

Coin and bullion—Gold.. 13,796,000 15,800,000 10,006,000 — 

Bilver 2,117,000, 2,028,000 2,048,000 + 
Darlehens-Kassenschein.| 161,000! 99,000 754,000 + 62,000— 593,000 
Discounts andadvances,| 9,351,000; 9,696,000 7,872,000— 365,000 + 1,459,000 

LIABILITIES, | 

Notes in circulation .... 20,259,000) 21,461,000 17,333,000 — 1,202,000 + 2,926,000 
Deposits -inebeneceeueée ' §,680,000! 5,157,000 4,544,000'+ 525,000 + 1,136,000 









































Last 
a oe Last Year. 


4,000 + 3,790,000 
19,000 + 69,000 











The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
dated December 30, shows total issues of £1,256,000, of which £99,000 was held 
by the Swiss National Bank, 





fe 








' 
( 





BANK OF NORWAY. 





Jan. 8, Dec. 31, | Jan. 7, | ~ Last 
_ et | 1916. | Week. |Gast Year. 
ASSETS, | £ | £ 
ee 6.631 000) 6,730,000 3,644,000! 159,000/+ 2,987,000 
Balance abroad and| | 
foreign bills............ 4,577,000; 4,735,000) 3, - .000|— 158,000}+ $67,000 
Foreign Govt. securities... 767,000 '767,000| 5,000) — 28.000 


Discounts andloans......| 8,378,000, 8,910,000| 


4,776 200) - 532,000 + 3,602,000 





LiaBILITIES, | | 
Notes in circulation...... 15.373,000) 13,865,000} 8,634,000} — 591,000}+ 4,588,000 
Deposits at notice...... 4,230. a0} 4.402.900) 1 355,000/— 172 900) + 2,875,000 





The right of issue of the , Bi ank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 








of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i KjObenhavyn, Copenhagen, up to 6 million crowns (4 an 
amount of 70 miilion crowns above the stock of gold. 
BANK OF SPAIN. 

gan. 5, ; Dec. 30, Jan. 8, | Last 5 
| 1917. 1916, 1916 Week. | GastYear. 

ASSETS, | £ | 2 oo £ £ 
Gold .....ccece ccecesee| 50,469,000} 50,036,000) 34,744,000) + 433,000] + 15725000 
SE Sccandcuseteneunes 29,575,000; 29,642,000 30,095,000} - 67,90} — 520,000 
Loans and discounts ....) 31,980,000) 35,975,000! 39,908,000) + 1,005,000} + 1,072,300 

Spanish 4% stock........| 13,777,000) i3,777,900| 13,777,000) ea aa 

Treasury bills .......... | 6,000,000) 6,006,000 6,000,000) es ae 

LIABILITIES. | 
Circulation. .......--ceee} 95 217,000) 94, 103,000! 84640,000'+ 824.000) +10577900 
re  $0,576,000' 30,456,000: 28.328.000' + *° 140 000} + 2,248,000 
IMPERIAL BANK OF GERMANY. 
Dec. 30, Jan. 10, Jan. 7, Last 
1916, 1917, 1916. Week. Last Year, 
ASSETS, £ & & £ 

RS asccescens eveee 126,024,000 126,045,000 122,387,c00 + 21,000 + 3,658,000 
PE 66s60srncenees 814,000 826,000 1,751,000 + 12,000 — 925,000 
Treasury notes ...... 21,104,006 13,671,000 46,058,000 — 7,453,000 —32.357,000 


Discounts & advances 480,976,000 
LIABILITIES, 
Notes in circulation 402,735,000 


457,855,000 270,072,000 —43,145,000 + 167761000 
332,224,000 330,657,000 — 3,439,000 +63,627,000 


PIOPOGEE ok ccereciens 228,210,000 188,454,000 94,101,000 —59,756,000 + 94,355,000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


BANK OF JAPAN. 





Dee 9, | Dec. 2, Dec. al, Last Last 
1916, | 1916, 1915. bale 6 7 ar. 
ASSETS. £ £ £ 
Gold and silver ........ | 32,415,000} 33,461,000) 22,847,000 — 46,000 +10, 568, coo 
PE So nccescacenes | 570.000} 1,953,000 481,000 —1,389 000 + 89,000 
Advances ...........0.- | 15,674,000} 14,533,000, 7,468,000 + 1,:86,.00 + 8,211,000 
LIABILITIKS. | | 
PRE Grats urseceucae 46,518,000] 48,877,000! 33,068.000| —2,359,000 + 13.450,000 
Government deposits | 37,513,000} 36.348,000; 26,399,000 + 1,165,000 + 11,114,000 
Private deposits ........| 3.516.000] 2,511,000! 4,192,000! 1 005.000! - _ 676,000 








In the above tables the Russian rouble is converted at 28; the German 
mark at 1s; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per £, the yen ut 10 per £,and the American 
dollar at 4s. 


LONDON RATES. 














:_ le 6.10. 18.14. |e 
mt eat a eed a end a eed ae ed ed 
~ pr = | 4 | = = | al 

a@is®) shi sBQisBli as] ss 
e | 2 e a | @ Ss a) 
Lar) | lan) Lar) | > at La) | a) 
ey ae Be ro) » | % “eo % 
WU MNINR SS dns sccaciccecis cases 16 {6 {6 |6 {6 54 | 54 
Market rates of discount : 
60 days’ bankers’ drafts...... | § 15 5 15 {5 {6 gpl 495 
3 months’ do........ .. -/5 |S a5 9S gS as as 
LL ere | 5 | 5 25 ;5 #5 &S a5 
ee 15k 3)5 9/58 | SR | 5h aS 18 @ 
Loans:—Day today ........... | 34 42] 3h 4a) 3a 44) 4 4414 514 3) 3h 44 
ee a eee 14351425] 435 | 435 | 445 | 435 | 435 
Fortnight (at last Settlement) ..| 6 16 | 6 16 | 6 6 | 6 
Deposit allowances: Banks......|¢4 |4 /|4 |4 4 * (s 
Discount houses at call........ | 4% 44 ym | 44 | 44 4h | 4A 
Atnotice.... ...............'49 14g '43 bag lag tag | ag 


Comparison with previous weeks :— 














mw - 
&> Bank Bills. Trade Bills. 
| 33 |—_— | . 
& = |3 Months.|4 Months | Months.|3 Months, | : Months. 6 Months. 
ae Sach = —| a anaes 
ins. | % | % * | % | ¢% % 
Oct. 27../5 | 2 # | 54 B | Spe 2 |6 ot ef “ 
Nov. 3..15 | 5 5h 0 fal Sts | 52 OG 6 216 
10../5 | Sys 4 | Sy 4 | 54 #| 5 6 16 ; | 6% 
17. p oe 2? ee es fe 53-6 «16 | 6 4 
24.. oe te i? ee a en ) 416 
Dec. 1..14235 | 5yq ; Svs | OR 153 6 16 3/6 
8..|5 | Sys Sve fl 5h) OCG CG 3/6 
15../5 | 54 te} 54 fe] 5% 898 | 53 26 16 4/6 4 
21..)5 | 54 fn} 54 | 5h ai5% 64/6 2/6 , 
= 435 | 54 fe| 5d fa} 54 8/53 6 1/16 3/6 
Jan. 5 /435 | 5 15 5 15h 6 15h 6 |5§ 6 
12.1435 | 5 5 + | 5% 4154 6 |54 6 15h 6 
19/435 5 5 5 4 | 53 | 5& 2/54 6 
FOREIGN RATES. 
Open Open 
Bank Rate— Market. | Bank Rate— Market, 
Changed. % % Changed %& % 
ee Aug. 20,'14..5 .. .. | Swiss Bank 
Berlin ...... Dec. 23,'14.. 5 .- ee | places...... Jan. 2,'15.. » fe oo «6S 
Vienna ...... Apl. 10,'15..5 .. «- | Madrid ...... Oct.27,'14.. a ae 
Amsterdam... Jly. 1,'15.. 44 «+ | Lisbon ...... Jan.15,'l4.. «<0 
Brussels .... Aug. 20,'14.. 5 ee Stockholm .. Nov. 9,’ 16.. “a « 
Rome ..ce.e eume £°36.. 5 cc ce | Christiania .. Nov.9,'16.. 54 .. .. 
Petrograd .. July 29,'14..6 .. .. | Copenhagen... Julyl0,"15.. & se cco 
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THE ECONOMIS . VyAhnvary 20, i LW j 
\ tments on Wed Jar 
Sm 7 ~ _ rn et " ~ 7 WI r } ; 
FOREIGN RATES OF EXCHANGE’ON LONDON j 
In D r In Immediate | 
I J j rraph 
: ansfe Transier j 
i } — : or omic 
. — I c Rs. Rs Rs | 
Calcutta ...... 0,000 at 3 6 68,000 at 1s $.1°64/30,02,000 at 1s 4.254 } 
- } i 26,000 at Is 4.1 Oat Is 4.15 1.59,000 at Is 4.254 
M 0,000 at Is 4.15€« 09,0.0 at ls 4.25d |j 
a aw { 
; 
i | 
) i i | 
120,06 | 
ul , } Wednesday (January 2at 120 | wil be offered | 
) pa i ( RI RET } 
re = J 7.191" Jan. ] 1917. 
. ‘ I R 
ee a ee 82,58, 82,39,00,000 |} 
: . : 1 
i ‘ I 17 17,01 00,000 | | 
u 1],61,00,000 | 
: e ul ! li 1] 00,000 |} 
’ G I } - 10,00,00,C00 |f 
ment ‘ l, 51,85,00,000 { 
BULLION. 
rhe foreig ents of gold to ar 1 the Bank of |} 
| England are no longs ( J i < of England |} 
} return tor t v ‘ 1 jar r7t ‘ y an increase |} 
lof { 1726 in the st oi coin and | as compared |} 
LONDON COURSE OF EXCHANGE. — —— ees A CLUE : } 
[¢ Mont nd Co. write a Hows on January 
, ™" I Gold.—The Bank of Er nd id re € against |} 
tiated 1 Unang 
note i ow n rease of £684 ) aS Compared 
wit ist W re n T} net lny ld into India 
. ( t ; | fc in d to about 052.400. In 1915 it was about |] 
t . Sh 1 } { J a it 5 ( ( l to tl value |} 
' ‘ x : , | 
‘ 24 ot Lal i ) 1 received 1 vew \ I 1 Canada. | 
n yy Silv | ell , Which has been ratber a feature of |] 
late, < I 1 t price fell back t 6d on the 12th |} 
* | } , : ' 4 we j 
t ( | tant, a ofierin dD une more normal. On the 17th 
, | some | orders trom the Indian bazaar d elsewhere || 
: hae 1653 |c e into the rke l revealed pauc ( upplies. The }} 
t < t 1 | pl I ! 1, and rl to 2f 1 took {] 
, 5 ‘ . : | 
- | |} C to-day, | ta bot Vali the io0Uunts di pe able j 
enk pla ~ Ca 3 | wer ] y sn j in | bay consists of |} 
ut : » bars, compared with bars last week. The 
i) i » ; o 9 ‘ } . { ; 
4 , tock Shan i nuary 13, 1917, isisted of about 
600. Oul and 16. dollars, as com- |} 
"s | ed with t 1,20 » l! . 1 10,100,000 | 
( lollar 1 January 
Che mo ts in cash price of bar silver from day |} 
t la dur ti we ive be 1 as follov | 
March 15, 1916 3 , 1DLE mY ww. 15, Jan.16, J 17, Jan.18, Jan. 19, |i 
non » on Lond 1917 191 1917, 1917 191° 1917 
= Per ( P Per Oz Per O Per Oz Per O; 
i i d d d d d 
. ¥ 6 ea 36 —“— ™ - +s a we 3563 
" 10 . 
** ere 8 ee . t’< . ( ‘ y irl gy wit } pre l VE irs i \ “J 
99 100 n. 20, Jan. 29, n. 20, Jan. 20, Jan.20, Jan. 20, 
i" ee ° ° 79 . ~ 
S. 10 191) 1912, 1913 1914 1915 1916 
been 10 q 3 3 ; q 
. t Gl 9 oF 
“ ** - ef ee ** ev ** «- ** er it 
oor "= ~ 
ie , NOTICES, 
The Standard Bank of South Africa, Limited. announce 
nua l D 23, 191! that an agen has been opened at Edenville, near Kroons- 
i 1 I lor stad, Orange Free State, and an agency at Bot Kiver, near 
se. . ° j 
- | Caledon, Cape Pri ce. 
J | TI National Bank of South Africa, Limited. London. has 
——- _ ————-——— | received cable a -e fro! id office, Pretoria, inti- 
5 , t DT. mating tha el of the bank I been opened at Bush- |] 
Gee eeeeeeee . . to $f] | mar p (Or Fy State), Hlat lu (Swazieland), Lune. |} 
mye oe , 4 -s | berg (Natal), Sheepmoor (Transva an fahamba. 
i : - ‘ Sir Edward § Bart., has been elecied a director of 
mi : ‘ | the Eastern Bank, L ted 
[eee sececeos i 
' 
iiceiiiene so. | HE BANK OF TAIWAN 
he India Cannnil an Wate _— es ~~ —- ry 
be India Counc ion Wednesday, January 17th, ofiered for ; LIMITED. 
tender 120 | ing the pplicat amounted to 
} ? ’ : 7 j } \ fal ] / f #} lo» l Jananes 
1,833,060 onder r biis and deferred telegraphic Incorporat j the wpeciat Charter of the Imperial Japanese 
at 32d receive out 65 per cent., and im sia ; 
late transiers at 1s 4/d received about 65 per cent The 
ai , , * tee ry HEAD OFFICE - - TAIPEH, FORMOSA. 
following statement gives the result of the sales for the week, P | 
n the beginning of the current financial! year and the} BRANC] 0, Kobe, Osaka, Amoy, Canton, Foochow, H 
whole of the two previous years :— 1} I v, Sk ngapore I , and principal 
April 1, 1914, to March 31, 191 1,128 63,391 : | — se om | 
ril 1, 1914, to March 3 ee -_ 2 a 7,526,345 : 
’ ‘ aie sitet erere The B is Correspondents in the ¢ 1 Centres of Russia j 
April 1, 1915, to March 31,1916 .......... 3,036,57,471 .... 20,354,517 | Mani China, India, Philip; Islands, Java, Australia 
- - | Ar rica nad « 
April 1 to Janua RUE” Weslo ted inkdeive'n ued 3,967,77,.364 ... 23,314,866 
Week ended Jar Lk. . aie 120,00,000 .... 03,766 - . > 
— sennancnaaiehed LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
| April 1, 1916, to January 17, 1917.......... 5,987,77,364 .... 24,124,632 | 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS, 


Rate % per Annum, except where 
marked % or stated in Cash. 
Interim div. t Final div. 


Method of 
Pavn f 














Name of Company. 
Interim coe: | Sithela'| Sunset , 
ms | Year Year, Year , 
Fina 
Banks. % 
Fquitable Ban a3 . |1/8p.e.4 _ 1s 11s Subject tota 
Heong Kong and Shan ii 
Bar 4 nibae coe faae I 48s p Subject tota 
Imperial Bank of Canada ..| 12 12 (uar ter . 
Isle of Man Banking........ I. 15 ) 15 wan 
Lioyds tank 18st 18} 1&4 184 Lie tax 
Mer unt of Oanada 10 10 Quar ter oe 
Nottir A otUtll 
hamshire ; ll 1) ll 11 : 
Royal Ba i Ca ’ L2 ] Quai 
Phe National Bank ........ 10 0 10 10 oF ‘ 
West York ine Bank 2.220 40 16 13 13 1 t 
Insurance. 
QO nsland I 1ral - = ; 
Sea T 3 $0640: 69 960 * LU ] Lx ta 
Tea and Rubber 
Insulinde latra) Rul ° 20 10 Less tax 
Mmaetandi SLUDUCE .occcccccece l ay 40 5s 
Seatield Rubber ..... 0 ) ta 
Sur ui-Ci r J t 15 ®) i ‘ Less tax 5 
_ Mining. ; 
G 1 Gold - ue ne L, 1 
> i ( nir 10 2 Less t 
N l rold Far ) 
é) { 50c 3 a - 
Renong Tin bi 12 ‘ | Less tax 5/i 
| } Laipin Isp ] I = Ly ix 
VV ci li ° ) “ I, i 
Gather Com nies. 
Ard n Ha ir 4 ‘i 
A ts R i n 6 Le ta 
Au a ‘ : ) 
8 t 10 ] 
Bost \ 9 
Bi i } 
B \ ( 
W : J tax 
Car 10 ) 
Det ( t q : 
Dund ( 4 
Ed\ | 9d p.s. ! é 
} Le i ( + 4 
EF) , Har i \ 173 
bore l I : 
\ , ie 3 6 
(al it ‘ A e 
H r, ba 4 i 
j nk ] ‘ e 
John S a ( 7 
J ae ] 7 
Li Real P ta 
Le ees cele hana sade 10 
Lis \ ( ; ) tax 
L, lla ( u F as 
Me l t 12 2 c tax 
Mc 
] Pi 20 L8 ta 
i Cory i ] 2 10 ] 
Pa { + a 7 i 
Paw i . 7 A “2 
Ra »P 1 3 20 f tax 
R © dane ) ram } z oe es 
Ri Plate and General I 
ve t. LX 4 » 10 ee 
Sao Pa 'ramway ........ ; a 
Stead and ‘ 10 10 
' 
Ey ) 
OIL OUTPUTS. 
a 
; R AN PETROLEUM (1909) Estimated gross productior 
fc week endu an. 6th, 79,6 t ls. (Price of crude cil, 
} 
45 ©O} ‘S per | a 
Bint E1pat.—Week ended Jan. 7th, 50,933 poods (822 tons 
B < SEA AMALGAMATED.—Week ended Jar 13th, 21,886 
poods (353 tons). 
BRITISH MAIKO! Week ended Ji n. 13th, 2,126 I ds 34 
ton 
EvROPEAN OILFIELDS CORPORATION.—Production for w 
ended Jan. 14th, 80,S00 poods 
Matkor COMBINI Week ended Jan. 13th, 16,553 poods (267 


tons). 


MAIKOP PIPELINE.—Received for pumping week ended 
Jan. 6th, 64,681 poods (1,043 tons). 

NORTH CavucaSIAN.—Week ended Jan. 27-2gth, 5 )2,277 poods 
(95553 t ns). 

RUSSIAN PETROLEUM.—Estimated production for week ending 
13th inst., 50,100 poods. Price of crude, 45 copecks per pood. 

Spies.—Week ended Jan. r4th (including 345 poods from 


ambars), 


(145,928 tons 


(3.464 tons). Total, 9,047,545 


| poods 
against 13,749,795 poods (221,771 toms). 


4 
tT 
)s 


UNITED BRITISH OILFIELDS OF TRINIDAD.—The production for 


the week en 


URAL CasP 


ending Jan. 


ded Wednesday, Jan. roth, 1,482 tons. 
IAN OIL CORPORATION.—Total production for week 
II, 1917, 158,905 poods, or 2,563 tons. 
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BANQUE INDUSTRIELLE DE MOSCOU 


FORMERLY 
BANQUE DE COMMERCE, J. W. JUNKER and CO. 


Capital oa 


Reserve Funds ne 


Rbls. 


BRANCHES 
Ju je Ww, Pskow, 


—Moscow (Pla 
Ostrow, We 


la Bourse), Petrograd, Ri: 


Ja 
: 7 > 
ike-Luki, Narwa, &ec. 





hic Addres 


Head Office - 


Telegray “ Junkerbank.” 





Rbls. 20,000,000 
9,000,000 


MOSCOW (Box No. 1228). 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
labat ower ; ot f Gr $151,44 5,139) 1,469,441 
A ima Power Year Noy. 2 ) ad : 42 9 | 
ac} f Gross) 6,2¢ i ) 10}-+- 10 || 
i mnths I Net | 34 2 "42 |4 31164,580 |} 
12 mnths Dee. 3 30 z - 7 1 61} 
5 mnths|Nov. 3¢| { &oss} $¢ 4i 2 1 170,667 |} 
Ve “11 Net | $ 25,398 - 174,034 || 
i 
+ , | 
; 5 i 3 51s £ - 4 190,778— 16,624 
Burn rule ira 
Way ul Ligt 1 hk? 3 - 205 
Cape | eTr s.| 5m Lili 7 en i 
( { igena a ' 
He Trams. {101 bet 2 £2,535\+ 31 25,134+ 7,390 |} 
Cat n W | 
house 1 D G £6,7 200 | 
Ch l G £ (N | 
( ; asi (Gr > + l + 42 
s : X “1 i Net i$ + ] + 5,564 >] 
( r ¢ ) (Gi ; 4 + 7 4 
I 12 \ Net | $ 17,14C] 4 » 3 } 
Cx ( I ) " oi ft G $ 5 } 
f Baltimor j , " 1 Net | $ ; 2 l | 
Cordob ] 
Power, & 1 £} _ y 92? |— 22 ! 
I s \ \ £1,2 1} 
Gen. Hy S 2,589 — E || 
G i I ' oni tG % ] 5H] 
I c Ra j . N $4 le | 
Ka I \ 4 2 | 
k P Net $ ¢ 0 | 
c G £1,733 |} 
Tele} N 1 Net . 7 38611 |} 
La I £ — ' a 
I I il Vt Y v 2 -_ _ 1] 
L iL Power, ) V ( é + 1} 
I j iN $ - i} 
L i ! iu ‘ i] 
M S } | 
‘ Se 967 |] 
0 - weeex Tt 
I l \ ic = 9,179 | 
! R P N S : : 1 
sr 1 , | 
\\ t 3 + 20,5 i] 
( I =] i ¢ - 5 1} 
i i tN $ — 4 = 89,17 1] 
1 | R | 
\ 4 | £ — 38,540 || 
] y \\ i | 
| ( } | 
| | 
i ! | 
‘ T) (( R45 |] 
. ' ‘ ‘ < - | 
I - : | 
. 1 N ~ - 6 + B tI 
I I &) (¢ ~ + 13 + 7 Ai] 
j — - § | 
4 + 78s | 
i ~ 1+ ] | 
I | J ‘ . + 4] | 
} N x -- 2 on | 
VN } 
| ; 
( 1,031,334 | } 
j 
' i 
| 1] 
' 
7 1 1} 
Dich Sees Geen} (' : 
] ‘ Inn | 
\ - ' 
i ~ ! 
: Ci { = 1} 
\ I " 2 1] 
j 
AT , P ma 
COPPER OUTPUTS. 
) t er ji 
$ i} 
i 
| 
N ( . N | 
it 
cai a _ ae ae _ : ty 
ina M'K ( : | e t 1 
oe a I 1} 
no ¢ DOP iecicdnas N Out 00 
\ a 1 i ‘a | 
rda ¢ ut N Outr 17,009 4 |} 
Ray ¢ s i l J Ont > ' 
Tanganyika 1,864 itput ir » tons i] 
Utah Copper ....... Ni rie vas) | 
1} 
COAL OUTPUTS. {| 
The +1] . ait a F ia | 
in I ilo nav een Nced this week - | 
O 
Na € 1 tes, | 
Mon 
: Tons 
Uityk Collieris > Sales October, 31497 tons; November 
32,012 December, 29,145 t 
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JANAD\AY KAILNAYS WekKLY STATEMENTS 
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| CANADIAN KAILWaYS MONTHL‘ 
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( vlian N ° 

J 

| Cana Pa . 

1 | 
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’ , Llave ae | 
\ Wake \ 


Nar I 1. {I 
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AMERICAN RAILROADS MONTHLY STATEMENTS 
$ $ | 
' | 
A’abama Gt. Bon rn* 9 , Y | . 
‘ &) é 
A Top ,&8.} | 
{ | | 
Atls sat, Line M1 200 | 
‘ A | 
‘ eand Ohio® .. } 4-7.0c¢ 
ake & ° i | ye 
{ © 
agoaN.W | 
&wQ ® | 
3.000 | 
' | 
avo, M &s' Pa ' ¢ | 
300 
w. ¢ 400 | 
4 | 
4s Ra ‘ i 33 | 
~ | | 
iolawa and tl . . | 
4 i (ara ‘ } 
Erle Railroad { 
} j 
at N I \ 4 ( 
f } 
t ¢ 
i < | 
\anase City 8 r ‘ | 
gh Va y f " ' } 
4 | 
ville & Nashv ‘ | 
“ St. Paul (Soo) | 
| 
fiaa., Ka aa, & ra ‘ n | 
hmcart P : 7380 | 
; ] 
F 0 | 
4 | 
Now ¥ A ” ; 
¥ Hav., & Ha | 
Nov é 3.000 | 
N_Y., Onuta & Wee = | 
| 
Norfolk aud W ; g } 
| 
Nort bp Pacifi } 
Peonsy!vania Sy wi A } 
East of I ‘ 15,141 000 | 
Vea f Pittabury | 
*ttte., C.O., & 8t Lou om 7 | 
Phila. & Reading Rly * | 
hile. & RB. Coal & Lron* 
8tb. & Sav Francis " | 
* } 
4 aboard Air Lir re 
“ rr 
2 l, | 
: mae 0° | 
Pacift 4 | 
2 4, 
‘ 5 } Lo, V 
& Pa 24 x) 000 
Vana L 
Western Pactfic* { ia 
0.0 
AMERICAN RsILROADS WEEKLY STA: EMENTS 
ss i t yeuk | ul Kee prt 
\ i 
+ 
> > > 
‘ Kie G 4 ; 
‘ is AT . 18 
| \ 7 Pry 
| ‘ kK 2 ; d 4 3oe 3 
M hk ‘ \ ; 4, 2 
<3 R 2 + 245 + 4 
Tex i i ‘ 4 +5,4 1,502,291 
TRAMWAY aND OTHEK WEE«Ly GROSS RECEIPTS. 
I i for I 
> \ | Recely 
Nat ] I M 
. or — 
A A ‘ i 2 
A I 274 | £2 2 ¢ 
i j ‘ | 
\ 2 J 73 €2 ‘ 
I Ira l £3,172\/— 4 - 3 
| y « por ‘ 2 - ¢ 
‘ iT “ 2 " R ; 4 25, 28 
( & v z 2 
7 21 1¢ 
1) i ‘ 4 2 > 4. 
t l " ’ ts S 5,105 
‘ ( J < + 222 
Il i ~ + a9 
il kK $12.2 2 é ¢ 5. 
I j 2 s) 
l Z z 
j | i 4 a + l 4 1¢ 
i ‘4 
| iW “ ) 2 + + 40 482 
M | “ Av 0 
New Ss iow 
G tT A N 22 4 i 
I ri J Fs 0 
P Ps - 4 
R : t 
= ] ‘ N Bc + 4 
s t \ i) $i 2\4 76 
Youk (W.Riding), 2 £1,74 Q g 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 
In the table below we give the latest o tputs, dividends, prices, and other infor on concerning a ml of Rubt 
\ Com; es, while the latest retorts of Rubber Companies are analysed u our Summary of Profit ar ] \ ! 
each week The latest dividends declared appear under Dividend Ant ement ‘ } Kubt Share Market 
} dealt with in our Stock Market section Part culars ; to the Market Price of Commoc other tion will 
i he found in our Produce Market Section The remaining other ! uty 
ae 1 Wivide Paid t + Y | 
Nat ; _| Market | 4, . p ; Year ] i} 
1 1 aD t wher -_ — — Bch t roo ae ns ) on : phy I ; ’ , | 
' ute 1917 RKubbe ee : 19] De \ : D \{ 
" ! I 
iJ] i i 


wm 
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A S seinekaseah e 0 2/9 | 7 124 OO + 7,000 J 34,22 
A ( Ee ae 1 33 | : 20 x 2 
Ang Dutch > 1 } 5 4 2 
DIE, vc ctcucsceuseoe 2/0 5/ | a y ] ( 68.00¢ Lé 
Ar » Malay ee | 2/0 19 ; € 44 2 f ] } j Wy + ) 
Ar umatra } ] 4 hy | 0 3 40 | + ( £60.05 8 
Ayer Kuning .........-cee0 | 1 1; at, ss £42 ; i : 
1 | Kidoel, 17/6 paid ! i 12 é § 10 rt. t 63.7 
Bakay ebece l 2 ry 174 17 2 7 | l ‘ 1>.6] 
andar Sumatra ......... i 2% ¢ f + ] 56,7 t 12,447 1 S + 
I u 1 Jey § I J if + 4,157 
Banter Selangor)......... l 24 124 r 12 2 40,64 a | y } 7 O it 
] ung Malaka........ . 4 004 2/0 4 | 1% ' l 4 
RA CPOE. kink coven dads 26 75 1 144 27 ] 1 7. + y l t 819 4 | 
Atul LIBM .cccece ° 74, ‘00 l 4 XD Z 4 7 Of + l 7 +4 83.914 | 
= 9£0.0 2/0 3/3 7 24.654 280 f ' 
! Cloh cee ccceee eeeee 500,' 00 2/0 5/9 183 1 2 «mM f 51,50 
Bukit Kajang.....ccccces iv C0, & l Sos ] l 22 , 60,00 ,OC 500.8% R 12 yi] 
t Mertajam .......... 1,5#8,°8 2/0 ge ( 6} f + 14,i70 582,24 + 137,165 |} 
it Rajah . eocccces 66,7 ] 9 12 x 765,80 ) + 218,959 |} 
kit Sembe wang ......... 2,14 2/0 /4% Olt 2 7 
F Car 3 re ] OO 1 2 19 i) l x » 817 $2,089 } 2 >| 
CamtleReld: «.éccccecsscce an } 6 4 q f .. 4 } 286,112:) | + 4,-79 | 
Ceylon :Para).........0e- 700) 0% 2/0 9/3 2,955 y 183 | j ] i bee. ; ] + | 
Chersonese......... 2. 2:0 3/103 2.882 ] 1 15 , 6x 22 | E } 6,729 |f 
hevi — E 884,123 4/9 2,527 j nil ll 69 + 11,806 + ) + ] 125 |f 
Cicely Ordinary .......... 160 0% 2/0 226 1,21 ] "7 f 12 31,00 rf 268 , OF - 22, 1K6 
Consclidated Malay ...... TOC 0 2/0 14/6 3,014 7 50 7 *0,0 2,356 8!3,799 + 92,429 1} 
Damansara.. ewes ceed 105 0 it 4 . 7 -O 4 17,8 r 10,51 785,371 149,401 |} 
| Dennistown isawvees ] 1 liz 1,5 124 l l ri it 444 8 ,77% \ 
|] Federated Selangor se l 7% 1,052 14 EQ r } 88 26-,°4 (9 ' 14,699 |} 
1] General Ceylon. .........e.- ] 3a 4,413 4 | 20 2 ) 59,347 y ( 1 6 || 
j Glen Bervie .......... l 23 1,457 aa é 1 a ae 1,157 64 5 + w aL 
CO Ee eeccecees } 1,036 IK | 10 y. 1 i 728 + 9,075 | 
|Glenshiel _....... = 1 4 1,323 2 a } 40,760 |+ 8,88 + 151 1:0 
}} Goleonda Mal BY cccces ea Se 1 32 1,705 bet H 2G } 25 | 4 ‘ + 8 384 4 + 1] 2.286 
| Golden Hope te SS aeae 4 l 3 1,437 3 | 22 1? | 7A | qe |4 l l } 6>,005 | 
(irand Central (Ceylon) wae i 26/6 33,02 t 6 7 12 89,7>3 | 14,935 | 4.157.461 14 679.0 511 
; Gula-Kalumpong oss 1 1+ 4.417 1a, | 120 ) 1 152,° 48 | 15,829 1 > | + 142774 | 
| Highlands and Lowlands .. l 2 4,963 4 Vn | 42,894 }+ 12,591 | 1.346 022 i4 2 
| inom Bemmese ..... .ccccces ij 5) 1378 | o ] | 4( | 259,290 7 + 97,760 } 
|| Java Amalgan 1 bk 3,357 1 n ew a | 634900 }/+ 25,825 | 54. ‘ 903.234 |! 
| Jeram ‘ we i 2: 1,054 12} 1: , 26.528 |+ 4528 | 201,211 4,030 | 
| Johore Rubber Lands (i913). 1 5,936 | - ! ) 90,98: |}+ 44,424 | 5 j ¢ 46),.9 | 
'} Jong-Landor . casa hae l : } z l 2 | 8,529 | + 11,948 |} 345, 95,417 14 
|} Jugra Land and Rubber ) l e 4 ( t | li |+ 42,0.0 | 70,12 + 23 ] |} 
\| Kamvong Kuantan — ) 2/0 3 xX i ( : 28,20 || 
Kamuning (Perak) ......... 2/0 & l i + + 27,190 | 4 oQkt + a7, 90 | 
1) Kapar Para 1 & 5G | 5 + 41,215 + 289 889 | 
OPISIORIG . 2. ccccvccces 1 ¢ } 43 § | | ) + 597,610 
| Kepong (Malay) ........- 2/0 7 } 4 4 7 | 6 } 298,50 F | 
i} ar ee 2/0 I nil | q 18 | RY f + 197,579 | 
i] Klanang Produce.......... 316,250 2/9 12 77 ¢ ii } | 6,071 | 
\| Pe SEY. camenatsece 210,000 l 4( 225 i 404 14 , 26,365 | 82% 4 Q 0 | 
i PA MRMEOR. ccc: ccvccce £09,000 2/0 15¢ 10% ll Te ( 8 | 62 4 0 | 
(eek je 5 eee 1,(00,000 2/0 10 «| 74 |} 3 | 65,06 3 602, | 
4 || Lanadron ee e- 235, € } 2 } 10 } E wtg 12,34 } 1,282,158 9,816 | 
1) Langen Java ..........-. ‘aware 102,700 l $ f lt ) 74.000 }+ l 2 + 23,152 |f 
Langkat Sumatra........... 75,000 i 30 ] it 2 } 45,16 + 2,191 00 ,b 8 3 41] 
1} Ledbury eS a 10% ,600 l } 0 } }! ] 32 |} 65,802 | + 10,710 € | 
| Linggi #!sntations, Ord 1,350,000 2/0 143: 70 | 110 } 242 &2 f 2 + + ,766 || 
1] London Asiatic... ecenas 1,597,622 2/0 30 2 +( 138.243 |+ 25,071 | + 226957 || 
AD ROMER conc sci. cnsnvnvesss 214,482 1 ( 13 .=4 £1,500 }+ 16,000 + 55,145 |] 
|| Malacca Ordinary eaweewe 353,964 ) | 75 | 25 17 | 4( | 382,40 }+ 60,90 54,500 | 
|} Malayalam ....... 500,00€ 1 8 | . | 8 | 158,972 4 1? + «90,2 ( | 
5 || Merlimau.......... 2,099.65 2/0 ie | @ 12 135,482 |— 9,560 | + 327,215 |) 
1| Nordanal |Johore) 28), 00 l | 174 | 12% li | } 63,961 | + 15,256 | + 16,019 |} 
|} orth Hummock... $0,006 l | 2 | 1E 20 ' 61,294 2.143 1 
| P. P. K. (Ceylon) ......... : 85,000 i 1s | g 10 | 2 32 RS n 35,774 | 
|| Padang Jawa....... soaeenns 650,.00 2/0 | 1! 8 7 | ] 20,542 2,876 14,7-2 | 
EMREEMD. Na ckncnncoau sxe ne 22, 00 2/0 27 RC 175 | «(22 67,539 |+ 7,242 | + 114,382 ]| 
ij} Pegoh .... asec 130,000 l | 15 | 9 20 10,64 } 
| Perak Rubber Plantations 890,000 3/0 35 | (183 224 t} 48,415 }4+ 1,539 | 32 221.9 28,0 9 || 
| Port Dickson ...... 0 .....40. 1,739,117 2/0 5 | mil | ni 32,005) 1+ 113,60 | 
| Prye Rubber and Coconut 80,000 1 | 5 | 24 74 | t 23,8 ( 6,170 209,35 0.9 t 20 6&0 
| } Rani (Travancore) nee 275,000 ] | 12 & Mt 16 124,55] 3,441 679,799 15 7 | 
' i hubber Estates of Johore . 125,000 1 5 6 10 2 67,' &,408 71,78 + € ae 
| j{ R bber Estates of Krian .. 1,200,000 2/0 ; 1a & | 23 5,00 1,475 415,94 + 62,05 
| || Sagga.... ere rere 23,000 } 3 35 40 52,L0 1} 
|| Sampang Java ...........-- 730,000 2 | } 24 33 r 1‘6, ‘00 12,110 | 
}| Sapumaikande .......... 165,00) ] f | 10 0 6,11 — 21,64 40 124.8 
| Seafield LS eR RES 100,600 i 65 } ( 1 0, 25,22 ‘ 4 i+ 54,1 
1; § 18/,500 l is € lit 0,14 | 206,217 + 4 ] 
{| s 125,001 1 28 174 } 5 6 ( + 1 |} 
1] 300 OVO 2/0 250 | 137 100 lf eU, yA o/,i + i9 OL 
| } ; r i] 
j] HemMAN..... 2... eeeeeeeeeees 1 10 ] lig - 7 + ) si) 
{| Serdang Central ....... l I € 6 i2 5 } S118 67,40] 
1] Seremban ..... rT TTTTyy i 2 5. | t l & Te 31,/57 661,859 f d |} 
| *helford 7 eeee } | HX 15 7 12 | 24,9 + 4,331 210, + t,o1v 
|; Siak (Sumatra) ...... } | . 5 1] - 
if Sialang errr ‘ swabs 1 Mh 15 12 2+ 1:2 24 $0,469 ,109, 376,162 }} 
Singapore Para..........- 2/0 } K € 30 22 | 62,8 1k 521,41 + 2, \} 
\ Singapore United...... hen 2/0 | ni } 10 ] 39 U0 f | 
Straits Rubber ee hee i [ 57 40 0 260 i,10 2,177 416,370 | 
|| Straits Set lements Bertam 2/0 | 74 124 112,0 ( he 
|} Sumatra Consolidat d | 15 20 2 : O'l+ 10,7 | 4 #,10 | 
| Sumatra Vara .......... 2/0 75 27 4 65,6 5 3 60,0U0 |] 
Sungei Choh ... “eechcuhe 50, 0C k 35 0 ‘ 2,624 | B55 I 
|| Sungei Kapar........ goa 1,006,000 2/0 | 60 3 60 81,7 Of ] 19,900 
1] Sungei Kruit . 0) 1 a 8 20 t ) t 6U | 
; || Sungei Salak ] 3 15 274 4 68,26 279 6t0, 152,855 |} 
}; Sungei Way 1 | 60 50 524 ‘ 17 4 v4i,4U9 Ot. | 
|| !aiping 2/0 | 12 2 16 90% | 
|| ‘Tah Ayer.... i 10 0 1 4t | 106,5¢1 10 6 + 257,635 | 
| | Tandjong gen wnena i 8 20 Ot l } i ‘ 718 151.854 | 
| Vanjong Malim 1 4 nil 0} 100,9 | 215i B, ot 0,019 |) 
t i 'leb au ee ee ee ] | ( nil 10 be i + ot 949, 25 4 ¢ i 
H] Tremelbyo —.....00-sceeeee ] } £0 45 45 50} 69,50u | il 3 t 4,'50 |] 
United Serdan pbewew eas 2,500,000 2/0 ee) 0 ~ t 299, 7 + 55,400 i, ! (09 |} 
United Sa Betong......... 79,000 d 9 2,909 | 80,1394) j + é ay 
| United Sumatra ......... we 1,100,000 2/0 ) 18 mths 20 5 t é 0 | t ) t 18e,5 0 | 
United Temiang ........... 1,316,870 2/0 ni ht , < ) | - | 
) Va @’Or SoReecameeewae 880,57 2 2/0 nil n nil | a i, 0 | 2 ' 15,950 | 
Oe ere rer rt 506,000 2/0 100 of iV { 292,548 25 4/7 
| Yam Seng a ne 419,000 2/0 lea 10 174 5,438 '+ 3.35 71.76% } 7 |! 
~~ erent adasadaadiesieiealiimeiiiainaeseeseiaatnitiamaesssir nas ew PSS SOE OEMS iccnaitanasse>ediieieisabennicaiannaanntnn meen as - ™ 
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' 
OTHER RUBBER OUTPUTS. = ee ee 
. , 1] af ( par Mont December, | 1916, xcept} Same Period 
{ y er out ) yt a ir mon Dee., 191 1915. where Stated) Previo 
ubber page F : WV el the in Brackets. | Year. 
ute ( lt I ir 1916 i = a - wail = 
> e : + 1 ot | bs I 3 abs. 
' , ;' 1/4 Tin and Rubber 04 ‘ 206 910 ma 
its I es L 1 
H . ° 
i * 
Hevea Johore .......... , - ss 
H . 00 37,000 €46,200 551,600 
; j 24,5 1,320 240,188 173,32 
2 H ‘ 10,622 } ) l 4 86,759 
, : i 4,350 34 35,559 
i l ) a2 . 
. a ) 6,088 2 19 30,741 
—_— 21 17 090 115,000 
) Ceylon ....ece 7,1i7 8,704 0,564 | 45.051 
Aba ane 4 ? ’ ‘ 14.516 11,9 4,6 7 443 
Ab 857 123i , i tra 21.800 | 14,000 121,160 76,550 
Aer ' 4.674 } ; 
A l 232 17.000 19 133,148 
A] . 4 l iva I 0 l 0 , | 139,075 
Alor } g ! 00 | 12,916 ) $4,595 
At 2 i 8,000 | » | : 
Ampat (Sumatra)........, 19200 | 12130 | 53060 | 36050 | Java United ........... sf | ; 
e Q 18,600 16,8 4,632 6) : 
A 7] 7 ] | 15,460 ] 9)} 38,768 
A ] . 
A » | 25,280 
Ba ) | 1,50 158.50 , 
Ba ‘ K J j at, ue) 
Ba y 8 i 7 | 13,197 rv 138 
B - 5 0 | 678 4 7 
] 4 ) 8, 20K 256 
44 7 > ) 
t i i } 
; " \ 
Ba 1)| 14 
B } l J (t 114 
ut 6| i 
i - 0 - 
B Vo. 
Bi 7 l 4 7 
5 C k,. Z +d 
Be Po i 15,509 
B ) 
I J ; : | 
r 1 A | 
j 6) Q 
Bradwall ...........e.-..) 45838 | 46897 | 418628 | $=(‘318,267 | Kwaloe...........cccee 4 ; 
B } L 2 
I ; ° OU 
I " b' 8.090 J 
B l ' 
i> : ,) 
- } 2 
I ) 7 31 
l J 4 ) J 121 
I 
29 , 
} } 13,7 l 
B i f ) 10,958 
ft i 
3 i49 ? ) 
RR 2 1 l ) 7 
, < l , 13.04) 7 7 
’ 1 7 2 yl 
( ) 8 l 6 d i 34,63 
0 (9 
: . oO 24 
} 127 (9 1 
n ) 8) 
100 an} 
‘ J l 
i; i ee | 0 
) \ l 115,675 ° 
2. 509 NS EEE ST Tr 9 3 504 - 
é 10 0,187 5735 ( 30 
; WwW D 90U U1 I t ) 123 296 
r ) l j I ) 2.729 588 101.7 
D ( 7 00 2 2 2,554 34 (6 68,5 
Da l 13 112,894 22 587 212,65 
Do 1 y > WV l } 807 | 
J 1 { \ J 40 | 0.600 006,744 (o > 
Devon t 9 | 0 0 M ‘ 
D . | C0 ) N Ce 80 2 90,010 | $16,737 
Dir a Va 9 J l ) | N ib’ M ) 25.600 (6 78,140 
1) " ) 3 ] 7,428 ] | N ‘ 60 §0,050 166,160 406,550 
D r " 1,4C0 ; ON | j = 
Do ) 15,849 7,657 New (¢ L 4494 | ),108 e 
De ia , g 1.004 17 1 7 | New Cr e River 260 | 34,4¢ ° 
Doranaka 2 0 4.401 186,642 472 | New Lon. I ‘ 0 Oct. } 
Duff Dev } t 4 ) 935 0,000 ) North Bor Sta 19 000 | 
Dusun Duria 43 ,(99 145 712.528 North Lat 1¥561 | 368 106,913 « 18,255 
Eastern |} & I in 5,910 $25,4¢ | Northumberland (Ceylon me | ae 
eaten tt 15 3.526 2,708 (6 14,526 | Oriental Rubbe €0,000 62,390 654,977 601,315 
Fast Ind and ¢ +,720 ( 184,180 159,639 Pahang (¢ lated 28.8.0 ; 
DOOD ctarveacesness 30,200 86,700 16,844 |} Pahang Para .........- 10,083 7,000 82.284 (8)| $5.1 
| Ederay la 24 137 i Par Disencceeesees 3il 38,253 268.781 | 253,846 
Edinburgh 43.000 $27,000 991,116 PD <ccheccannnve 70 343 69.034 906,825 185,187 
Minh ..cosces 20,2C7 85,.2'8 ee aaa 22.869 2.469 186,257 161,27 
Ce eae 41,500 200 199,600 | Parambe......... 047 28,997 219,225 } 217,069 
Eow Sen 5,194 159,402 150,347 | Parit Bruas 4,073 i | ha 
Escot ; 18.400 +,020 45.0009 | 1 sand Nilamt 1,170 57.539 } 62.828 
Federated Malay Sta 168,000 1,127,000 (7 79,982 Pel 1 Valley (J 31,200 18,000 224.200 (8)) 103 100 
F.M.S. Rubber Plante 34.040 2 6,956 SS ee, eee 100,387 80.8-9 703,685 } 543,99 
Gadek R IP aaseses en 12,000 68 ? _ 18,596 | POrmMas .......eeeeeeeeeee 23 580 27,720 139,319 (6)} 141.613 
Galaha (C« Oe er es 20 64 129,590 103,188 SREMOOE cesccccccces 32.730 } 00K 177,7 @ (6)} 133,950 
Galang Besar......<0200+ 45,600 224,250 201,080 | Pinden 18,212 | 15,05 121,565 j 99,872 
OY SSS are 16,052 88.557 (6 68,455 | Pontiar 4.560 | 2 12,120 (3% ne 
Garing (Malacca) ........ 16,100 46,400 (3 411,030 | Poonagalla ............. 11,659 | 6,887 96,102 (6) 48,276 
Gedong (Perak)......... 19,071 38,846 (2 7,591 | Preanger ....cc00. — 2,264 | 27,400 147,390 (6) 112,920 
Glengowrie .. 2,897 ; = I as 14,857 | 1.010 70669 (6)) 41,306 
Hanipha (Cey! NE: s _ 65, 00 59,000 Rangoon Para ......... 43,350 | 3,000 252,600 i 189,700 
Harpenden (Selangor 44,100 36,761 11,310 | 404,451 Rassak .....00-seceseeees 4,800 | 1,508 = .* 
Hayoep (Dutch Borneo).. 45,295 | 35,077 490,581 | 347,461 patanal .2..00..csesesee 27,005 20,008 78,146 (3) 59,764 
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1 Output Ont) p, 
| se Ce ° Month of | Decen I Exce} | ; ec 
Dec., 191€ 1915 - | . 

j 

ii ] 












































| L} Lbs Li | I Lbs 
Raubl 46,980 (4 34 1 j 1 . =n 74n 
! 105,133 92,456 & i ( A : 72 
1] RK. of ( 1 > fe 
ij 1 30,7 23,990 236, 80¢ 185,013 } i nd ¢ 2 182,24 2 ] 
Rim (Malace f 19 500 197,500 } ‘ 
I 40,38 405,579 332,051 4 
I t é C L _ “ 
| 4 4 6,57! 63,113 41,53 i | , j 
] d ] " 18 | ( . 
I na 60. 4 458.7 4 ral ( . 
I ‘ Ly 22 24 252.888 ] } | : 1.7 
I ( ‘ 7,94 54 +42,08 445,564 | J i _ : 
I a i i i ee sei ol B LD, 64 5 
t 33,772 18,178 270,84 111,870 ] : 
al ei] é i | 104.9 ll j 
i thar } 6,212 q | 7 ‘ a 
9 ~ ** - . ? 
l 2 63 
} 4 3 399.02 , 
4 rf 
, ~ . F ; 10,5 é 2 
‘ 36,20 24,950 2 251,5 
16.657 I 18 . 19 ’ 
’ 74.870 8 8 714,77 457.718 ] 
18, 16,7 21 .3¢ 10.6 
if 13 i ¢ 61,19 I ae 
17,5] 15,0 ] a U 
‘ 48,48 46,050 210,56 < 188,527 | 2,51 ; 
I 14.7 82.1 ) 
i, 2C } R ] 2 ] l 1,429,484 
i n j 1} 0 i 162 7.144 it 
sa ¥ 22 } 4 mo | 
° 2 2 ] 27 j 240,448 . f 
| . Ser ? 4 f EA 
] 4 P 
5 ] 2 7 I Nov é 6, 5% € », 760 
So rA 12,20 7,200 0 (3 14,800 J : 44.184 
Ra t | r 2, 7 | 
} t C 12,1 7.181 ),490 ( Pa 545.3 
| t ! 435.518 (] i } J g9 ‘ i 
| ~ . = satis | 
° 7,61 +, iD (6 22,24 t . 7 896,483 
| " 2 y d Jit 15 i a 
| “pte ! +. S 710 +18 450,105 } ( i 27,810 5*8,12 
|| Strathisia (Perak) 17,51 8,74 7 
Strat 42.1 37,58 4x 3686 1 ) g 6.4 
| ra et y } ) | 54 I 1 j 28 &9 1,04 03 
| RE aye 25,521 18,879 3 1 ( ~ 184,756 268,81 
1; Sur Ba 26 233,¢ 12 17¢ R 
' Buay 4 ( : 1924 | l 1,312, 16( 
lis Bnilol To Declember 31 588 55, 39°0 | 1158.11 
1! Su ( ! f ; sa l ¢ ét i 
Ss ( ) ),00( 42,06 275, f 226,39 | i I 8) ibe 1 t ),i | 
}} Sur Da 12,02 3 1.694 16.38 I 2,4 2,7 + 
}| Sur Kari 34,2 2 i 180,9 t } { 4 + ] 
}} Sunget 67,597 60,032 69 5 l Wall . 14 ] 66 841 
| d 28,58 l 198.4] f « f 614 07,106 
} Sungei P ll, 212,171 112.2 Yat ( } t i 
}} Sul fo eee 15,CO4 | N ] + oUS 04,04 
Sungei Ring i 24 AK 183,8 ] | 
| é ‘ t 
| Ss 34 34,008 — 
Ss l i 12,555 
}} Sul I 104,466 ( t 5 769.1 
1) ‘I 
2? A if ii T ’ N 
j} Bamiang 4 8 167 | TIN OUTPUTS. 
ee t Batu 36,106 14,774 159,60 153 - 
Par 8,008 54,522 112 f 
| Ta ‘ 94 21. 1 6 T t ( € 
T } ee f Zi 6. € 
v a t { 
1 } y A 
‘ Dats aweaieeewews b,4 ee u t ; 
Teekoy > PD ] 2 (8 126,6 
I § JX 68 354,466 \ 
i] ‘Te Pial 62,512 31,31 t 
1] Ten | are 1 j I 
|| Tenasserim Hevea ..... 9 OK 2,700 (7 ne - 
1] Tenom (1 ‘ 48. TK 571.40 446, R0( r 
| Third M 30,481 j 4 345,78 } 
| Tika Bat 6,06 6,86 f 17,2 A ( 
iy eR 5 5050068000600 14,000 f } I 
1} Toera 12,072 24,772 (2 2.578 } Bri } 
| ravancore «1.1.1.0. , | | eaee ented 9,11 ” 
| ‘Tro ee ok eee eat a 23,249 24,564 84.2 62,756 ) r D Y 
|| Tuaran Rubber 23,50 18 109,500 ( 4111 | tin sold, 99 t 
1! Ud La Rubber 2 8 (1 4,02 115 t t 
l R \ ) 266 7 i y 
| Uva Rubbe 884 189,833 154,459 | £8h ) tons sted revenue, || 
| Vi eased . ) 2 2 | 7 4 8 
1] Wampoe 1,59¢ 8,38 84,600 «€ 26,190 | Ex-l 
H 
| Wavy CV a ccccececevcces 4,181 },915 | I I . 
i Wa 0 me 7,20 . 3 W2 Gope BE I ted v . work 
| Wii PIEG.)..cc<605 31,60 25,118 274,850 (11 156,58 f : 
| Wood i ae 25,816 19,350 188 l j 16 | ld } 2 5 4 ‘ 
|| Ya } ” } ’ , 
| atad B. cc ccccccccccecs . + £,960 109,07€ ji ‘ ab 42,8 
|) Yatiyant edd bee ed 64,825 61,119 +45 554 137,381 
ae d ee 





i £7 pr 4 } 
i| : i| 
_ ; 

The following table shows the tea outputs during the month : £4 1 
-] r , i 
} . , ¢ t Mi | 

; or I ad the aggrega oO to ¢ € V < £ val 

‘ 

| ) 4 
| { 2 \ 
Output Output Wan is ‘ be 1 
. c M of |M of x ; ‘ mi Shinned 24 1} 
- . D be D | I i Shipy 24 

















; s 
1] _—_—_- ( ( Wea i | 
j Lbs { iit ] Lt j 
| Al ee 434 6,797 7.187 (4 29.17 PUBOOs cicccccens ee 2 € ni 1 
Alliance Tea (Ceylor 141,422 115,550 | 1,313,910 1,402,61 1 
| An 1) h Pl itions R I b work- jj} 
) pee g |} 
{| . J as : ee **. ih | , i ’ ti 
Associated ea (Ceylon ee ee 92,295 I ‘ i 
Rambrakelly ‘Ceylon) Tea 21,786 19,64¢ le ; Oi FERS i Roop Tim... .c.<cce<. f } 
Jandarapola (Ceylon)... 52,798 50,962 462,047 ' 
|| Beverley Tea pase wi a 153,000 . ( Va ; v £4,425 
|| Caledonian (Ceylon) ; 55,212 44,530 279,367 (6 | Sy Bicate. <<< 
| Ceylon Landand Produce ee oe 491.000 } ‘Te L U Est uted e, £3,090 timaicd work 
Ceylon Proprietary soe ee 7 848,838 (9 | i ( - 
|] Ceylon Tea Plantations. n ¥ 4,44 Tekka Ta 1 Estimated value, £5,330; estimated work 
Chubwa Tea ......... .-.| To end of|December 2,695,360 I ts, £1,490 
Consolidated Estates | Ka fe 964,000 (6) L Nigeria . ll; 
Dangan Rubber........ oon 1,188 = 8,415 (6 DOO icccencanee - Loss declared, £1,€98 Mill shut down |} 
NS ere nuaiel To Deeiember 31 1,144,240 | 1l days in December, 
L _ jl 
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MINE. 





Akoko Main Reef 
Antelope 


Associated 
|| Associate 


' Block 





(W. A. 


Iron i'uke.... 
i 
‘} Balaghat 


i 
i] Victorious .. 
{ 
i 
{ 


;| Barramia 
| Bell Reet 
| Brilliant 
Bullf 


Extended 





Ashanti Goldfields 


CRUSHING RETURNS. 


' 
} 
| 


d Norther 


cb ceeseee . 
}} Cam and Motor ....... 


(Old Nic Mine) 
| Cinnamon Bippo.. 
Eldorado Backet 
POU cacbcdescune 

Gaika 


| 

| 

Champion Reef ‘ 
{| Charterland and Gen 
| Giant of Rh xdesia 


era 


ty. 


(} Globe and Pheen 
| Golden Horseshoe 
{| Golden Kopji 
| Granville week end 
} Dec lf ‘ 
Great Boulder Perse 
; ance > 
| Great Boulder Prop’ 
| Hutti Nizams ...... 
| Ivanhoe ee 
| Jibutil (Anantapu 
| Kalgurli... 
| Lake View and Star 
Le Roi No. 2: Noven 
} Londe & Rhodesian 
| Botha 
Jessi 
Micky 
| Radnor 
iL nely Reef 
| Mount Boppy se00 
| Mysore : 
New Chuquitaml« 
| North Anantapur 


|} North Kalgurli..... 
Nundydroog.... 


Ooregum 


| Oroville Dredging ... 


Oroya Links. ervece 
Parings .. 
Pigg’s Peak 
Plymouth Consoli 
| Prestea Block A 
Rezende, Central Sec 
tooiberg Minerai: 
Santa Gertrudis 
Selukwe...... _ 
Selukwe Colombia 
Sha nva 


South Kalgurli 
Sub-Nigel 
LE cweasee 
|} St Jobn Del 


Thistle Etna.. 
| Tolima ..... 
} Tomboy 

| Transvaal & 
(Fred Mine) 


|| Vogelstruis 


cauees kane 
} Waihi(29 days to Dee 31) 
| Waihi Grand Junction 

(24 days to Dee 23)..! 


Wanderer (Selukwe)....} 


}; Youanmi 


RKhodesix 


‘Talisman Consolidated 





aces Gold Recovered. 


THE ECONOMIST. 


(For last calendar month except where otherwise stated.) 





| 


Mill | 


Cyanide 
Works 





Ozs. 


440) 47 408 4€ 454 ee 
3,84 ° (V) £7,663 (P) 571 
9,492) .. 9,501 | - (V) 40,295 
6,415 ee (V) 8,667 
’ (P) 500 
2,05 ' , V) £3,807 Loss 209 | 
) 4. 8X 1,309 820) 2,129 _ 
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RUBBER AND TEA SALES. 
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|} The average price per Ib of the whole tea crop f 
| 1914-15 Was 11.13d Unf irable weather caused a 
1 im the a crop ft some of the Indian estates ™ 

(| We howe n exceptionally favourable one, and 
|} ot the two previous seasons were « tollos 
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1! 5,620,504 Ib 1912-13, 5,347,757 Ibs. 
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| Sales to December 3] 
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s d 
‘At 10°7ld 
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Tea 
| Rubber 
Cocoa 


Coffee 


4,967,854 Lb: 
580,145 
o84dcewt 


2,235 ~ 2,650 » 6810 
Cardamomis 25,935 Ib 2 3% 19,982 lbs 1 6 
he r lb of t whole tea crop for season 
IQ14-15 1 $2 first cond grade and 
rap 1 | vt a or bo during 
| 1917 at Od per ly delivered 
|! in Lor the ci it t t freight. 
j > al 
| BOGA\ | i t 1,259, lbs, 
} against 1 
} —) ne x ) , ‘ 14 t 
DUKIT Ri i¢ » Gate, «gio output, 
| iS8,sor | eta le pr i 2s 5.54d per lb 
| (243,745 2 1.o7d per lb 
| CONs MALAY RUBBER.—Sold, 448,978 lbs, average 
ri 2s 5 1 (495,403, at 2s 8.28d 
‘ONS fay seen ee 7 
Con ATED) «=MaAtay RUBBER ESTATES.—72 tor Sengat 
r 1 ~ ¢ ~ =e Ff tir ’ j 
) ton Du Ing 1917 75 | first grade, 
25 rades in proportion, deliveries in warehouse in 
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inga] 2s sd} b. 
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The average price per 1b of the whole tea crop for season 1914-15 | interest on bills not yet due, am 


was 10.87d. Unfavourable weather caused a reduction in the | 
tea crop from the estates in South India. Season 1914-15 was, 
however, an exceptionally favourable one, and the crops of the 
two previous seasons were as follows :—1913-14, 9,307,628 lbs; 
1912-13, 8,704,389 Ibs. 

KORALE TEA.—Sold, 93,186 lbs, average price 11.53d (112,14 
at 9.97d). Rubber, 25,203 lbs (18,984) ; ‘sold, 6,200 Ibs, average 
price 2s 6.55d (5,529, at 2s 11.03d). 

MARUDU RUBBER.—Sold, 34,965 lbs, average price 2s 5.55 
(17,434, at 2s 7.12d). 

MERLIMAU.—19.6 cr P sold to date, 947, 
price of 2s 3.79d. I*.0.b. c _— ts still 
at average price of 2s 2.2d per Ib. 

PABPOJAN.—Sales to Dec. 31st, 663,533 lbs at 1s 2;4d, against 


179 lbs at net average 
outstanding, 120 tons 


718,270 lbs at 1s o%d to Dec. 31, 1015. 

Kupat.—Sales to ty Z1st, 207,636 lbs at 1s 23¢d, against 
410.995 lbs at 1s o'4d to Dec. 31, 1915. 

SENGAT RUBBER.—Sold, 41,423 lbs, average price 2s 8.6sd 


79,590, at 35 0.07d). 


SINGAPORE PakA.—Three tons monthly, Nov., 1916, to Oct., 
1917, at 2s 2d f.o.b.; 3 tons monthly, Jan. to June, 1917, at 
as 34d f.o.b.; 3 tons monthly, Jan. to June, 1917, at 2s 33d 
f.o.b. ; 3 tons monthly, Jan. to Dec., 1917, at 2s 54d f.o.b. 

SUNGEL Batu.—Output for 1916, 234,677. Ibs, of which 
193,036 lbs have been sold to date at a gross average price of 
2s 5.17d per 1b London equivalent. Of the 1917 crop, approxi- 


mately 143,360 Ibs have been sold forward at a 
price of 2s 6.42d per 1b London equivalent. 

SUNGEL BULOH.—Sales, 382,803 lbs, at 25 7.19d, against 3 
Ibs, at 2s 6.72d, to Dec. 31, 1915. The company has m: 
ward contracts for delivery during 1917 as follows :—2 tons 
smoked ribbed sheet monthly January to June, at 2s 6d per Ib 
2 tons smoked ribbed sheet, monthly, January to June, at 3s 2!2d 
per lb; 2 tons smoked ribbed sheet monthly July to December, 
at 2s oid per Ib. 


gross average 


Tara.—Sales to Dec. 31st, 243.246 lbs at 1s 1 25-32d, against 
267,321 Ibs at 1s ofd to Dec. 31, 1915 

TEEKOY Rubper.-—Sold. $4,444 (62.731); cost, f.o.b., rofd per 
Ib (1s); sale price, net, 2s 3d per lb (2s 6d). Estate in good 
order and crop estimate (205.000 lbs) likely to be exceeded. A 
factory and smoke-house have been erected and are working 


satisfactcrily. 
TELUK PIAH RUBPER.- 
(18,618, at 2s 6.39d). 


‘Sold, 37,456 lbs, average price 2s 








“Reparts and 4d)otices. 


The board of the Buenos Ayres Western Railway has appointed 
Mr Henry Charles Allen to be a director in the place of the late 
Mr David Simson. 

Mr Benjamin Newgass has joined the board of the Colombia 
Railways and Navigation Company. 

Mr Richard Foster has been elected a director of the 
and River Plate Bank. 

The directors of the Furness Railway Company at their meeting 
on the 12th inst, elected Mr G. Mure Ritchie, a director of the 
Furness Railway Company, in place of the late Mr W. B. Turner, 
Ponsonby Hall, Cumberland. 

At a meeting of the board of the Bristol Tramways and Carriage 
Company, Limited, held on Wednesday, Mr Samuel White, J.P., 
was elected chairman in the place of the late Sir George White, 
Bart., and to fill the vacancy on the board nal Sidney Edgar 
Baker, of the firm of Messrs Stanley, Wasbrough, Doggett, and 
Baker, was elected a director. 

At a meeting of the board of the Imperial Tramways Company, 
held on Wednesitay, Mr Samuel White, J.P., was elected chair- 
man of the company in the place of the late Sir George White, 
Bart, Sir G. Stanley White, Bart., was elected a director to fill 
the vacancy caused by the death of the late chairman. Mr W. G. 

Verdon Smith, the secretary of the company for the past 15 years, 
was appointed managing director, and Mr F. H. Withers was 
appointed secretary in his place. 

Ata meeting of the directors of the Western Wagon and Pro- 
perty Company, held on Wednesday, Mr Samuel White, J.P., was 
elected chairman in succession to the late Sir George White, Bart., 
and Mr Sidney Edgar Baker, of the firm of Messrs Stanley, 
Wasbrough, Doggett, and Baker, was elected to the vacant seat on 
the board. 

Mr Thomas Ashley Sparks, manager of the Cunard and Anchor 
Line agency in New York, has joined the board of directors of the 
Cunard Steamship Company. 





London 





GOVERNMENT STOCKS, &c. 


URUGUAY CONSOLIDATED 3} PER CENT. DEBT.—Messrs Glyn, 
Mills, Currie, and Co., 67 Lombard street, E.C,, notify that they 
are prepared to pay on the rst prox., the coupon due on that 
date. A telegram from the London and River Plate Bank, Limited, 
Montevideo, dated the 16th instant, advises receipt of $164,974. 
being 45 per cent. of Custom duties for the first fortnight of 
January, all of which has been retained. 


BANKS. 


ALEXANDERS AND C0O.—The accounts for the year ended | 


December 31st last, including the balance brought forward 
from last year, and after making provision for bad and doubtful 
debts, show a gross profit of °£ 221.438. Allowing rebate of 





unting to £118,000, and deduct- 


ing current expenses and interim dividend, there remains a 
balance of £61,027. Out of this sum the directors have placed 


making it x00, and 


s 


#,20,000 to the reserve 
mend the payment of a div 
rate of 6 per cent. 
the rate of 10 per 


fund, £140, recom- 
idend on the preference shares at the 
per annum, and on the ordinary shares at 
cent. per annum for the final half-year, 


making 10 per cent. for the year, carrying tward to next 
ount £18,027. 
BakCLaY AND CO The directors report that after payment of 
all charges, full provision having been made for bad and doubt- 
ful debts, the net profits for 1916 amounted to /1,111,044, and 


which has 
1ises account 
snsion fund, 
o; to interim 
es (£4 paid), 


£72,611 was brought forward, making £1,183,655, 
been appropriated as follows :—To reduction of pr 
and payment for buildings, £30,000; to staft ps 
#,20,000; to investment reserve account, / 500,00 
dividend of 4s per share on 474,561 ‘* A”? s! 








per share on 450,000 ‘‘ B”’? shares (£4 paid), and 1s gd per 
share on 894,999 ‘‘ B”’ shares (£1 paid), being at the rate of 
10 per cent. per annum on the ‘A ”’ shares and 17§ per cent. per 
annum on the ‘‘ B” shares, less income-tax in each case, paid 
on August 1, 1916, £264,628; to final dividend at the same 
rates, payable on the 1st proximo, £248,088; balance to be 
carried forward, £120,938. 

BR«DFORD DISTRICT ‘BANK. —The directors reccmm ifnal 
dividend { the half-year ended December 31st at the rate of 
ss 6d per share, equal to 133 per cent. per annuma, subject to 
income-tax; £10,000 is added to the reserve fun ooo to the 





bank premises fund, £2,000 to the officers’ 
£25,000 to the investments depreciation fund, 
£.28,872. The dividends for the past four half 
at the same rate. 

BRITISH COMMERCIAL BANK.—The report tor the year ended 


December 31st states that, payment of expenses and making 
' 
i 


nn fund, and 
arrying forward 
2ars have been 


alter 





provision for rebate on bills discounted, there is a net profit of 
£19,512. While the directors believe that sufficient provision has 
already been made to meet contingencies, it is considered prudent 
in the existing state of affairs and having regard to the difficulty 
which may eventually be encountered in collecting money in 
fore'gn countries, to conserve the resources of the bank as much 


as possible, and it forward this 
have been 
, and, notwith- 


is making stead 


dy and 


is proposed therefore to carry 
amount. Several of the old outstanding accounts 
liquidated during the year on a satisfactory basis 
standing the continuance of the war, the bank 
continuous progress. 

UNION BANK OF AUSTRALIA,—The accounts for the half-year 
ended August 31st last, after provision for doubtful debts and con- 
exhibit a net profit for the halt- year of £140,484. 
From this the directors recommend a dividend at the rate of 10 


tingencies, 


per cent. per annum, equalto f1 5s per share, and a bonus of 2 
per cent., equal to ros per share, both free of tax, the dividend and 
bonus together being at the rate of 14 per cent. per anaum, and 


amounting to {1 15s per share, absorbing {14 
£484 to be carried forward, together 
from the previous half-year, 

WEST YORKSHIRE BANK.—The directors will recommend to the 
shareholders, at their meeting on the 31st inst., a dividend of 16s 
per share for the half-year ended December 31, 1916, making, with 
interim dividend of ros 8d per share paid in August last, 134 per 
cent. for the year ended December 31, 1916, subgect to deduction 
of income-tax. To meet the further depreciatioa of investments 
due to the war, they will also recommend that £20,000 be applied 
from the profits and £50,000 transferred from the reserve fund, 
carrying forward a balance of £10,384. 1e dividend will be pay- 
able on and after the 1st prox. 


MISCELLANEOUS COMPANIES. 

BRITISH COLUMBIA BREWERIES.—The sales for the 
November amounted to 5,0214 barrels, 
profit of $11,992, showing, in comparison with 
November, 1915, increases 0 r 545 barrels, $12,687 gro 
net respectively 

CANADIAN NORTHERN PRAIRIE LANDS.—The are the 
latest land sales Acreage sold to date, 433.960 acres; land 
remaining unsold, 66,040 acres; cost at $3 per acre aa 433.960 acres 
sold, $1, ,880; amount realised to date, $3 429,873 


¥,000, and leaving 
vith {71,373 brought forward 


month of 
yielding net 
the me nth of 
ss, and $8,581 


for $58,604, 


oe 


301 


CANADIAN WESTERN NATURAL GAS,—The ecarnimgs for the 
month of November were approximately $57,496, as compared 
with $88,207 for the ccrresponding month of last year. Thecom 


pany’s available supply of 
cubic feet per day. 


gas at the present time is 174,800,000 








N. P. I. 
WAR LEAFLETS. 


1. Dividend Santen, 
2. Farmers and the Budget. 








3. Private Investment and Depreciation. 


Copies of any of these Leaflets will be sent post free to 
readers of THE ECONOMIST on application to the 


NATIONAL PROVIDENT INSTITUTION, | 

















48 GRACECHURCH STREET, LONDON, E.C. I] 
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CANADIAN WESTERN LUMBER. 


price realised for 


cable 


Lumber sola 


Price realised ... 


1915 


Feet. 


Sinha 6,113,186 


Aggregate lumber sold from —— 


Jan. 1 to end of Nov 


Aggregate price realised fro. 


Jan, 1 to end <« 


cluding £52,524 bre 


nO eh Pde | 
ber 31st was /17 
year, is propose 


per cent., while /1 


contingencies reser 


fund. After var 





ANALYSIS OF BALANCE-SHEETS. 


DEBENTUEFE CORPORATION 





December 31, 1916, 
LIABILIT 
Am I 
Py 1,0 00 Mort 
0 9 00 Inves 
I shar 100 Advar 
} t tock 1,278,783 15,547 Intere 
L, l 43,007 ! 
C1 s 21.185 + 7,858 Debte 
Reserv 192,000 Freet 
Pr ium re ve 45 017 7.0 Govt. 
I 8s. uncla 57 Cash 
Protit and loss 275 6,47 
Total 68 .. 1, 186 Tot 
FREEMAN, HARD 
December 3], 1916. 
LIABILITIES 
Amount. Inc. or Dec 
£ £ 
Ord. shares .... 225,000 .. , Land 
Pref. shares 200,000 .. s} 
+ deb. shares 175,000 Fit in 
Creditors ...... 213,638 .. 26,9-0 ture 
Reserve for Debt 
Govint.charg's — 51,000 Cash 
Mortgage . 0 Stock 
lx positors...... ] 92 9,357 Invest 
Deb interestand 
pref. div ) 831 
Reserve fund .. 100,000 
Reserve for pre- 
mises sie 80,000 .. + 10,000 
Reserve for ¢ Or 
tingencies.... 35,079 .. + 10,000 
Superannuation | 
— 36,854 .. + 10,818) 
Divs. outs t'nding eee 3 
Profit and loss.. 143,980 + 20,8C2 | 
- —_—_— | 
Total ...... 1,243,171 .. + 36,059} Total 


f Nov. 


she 


Statemen 


be month of November 


$81,516 
.. 95,013,202 


$1,219,831 
FREEMAN, HARDY, AND WILLIS.—The 


ther \ 











THE 


f lumber sales a 
Igt0, as received 


1916. Increase 


Feet 


10,053,212 
$159,502 


120, 621, 560 | 25 608,358 


$1, 843, 103 | 


accounts state 
ught ‘orward, the prefit fc paces Oey -cansbe 
30. A final dividend, making 124 per cent. foi 
on the ordinary shares 
00 18 placed to pr 


ve, and £5,000 to 


5 reserve, 


lagers’ superar 
llocations for charities 7 


ASSETS 
Amour I 
x 
. 2,285,953 
662,071 . 
143.€70 
ed 35,904 
17,171 
ps 92,220 
ties 127,072 
20,00 
sounee'd 55-9 568 


Y, AND WILLIS. 


ASSETS 


Amount. Ine, o 


2 


300,55 7 


82,785 . 
42°08 .. 
158,624 .. 
IZ 71L .. 
144,588 .. 


oe 
iE CONON LIST. January 20,1917, 





each of the years from 1916 to 1913. 





; a 
Jan i3 82016 7 83,520 7 36,12 6 75 8 65 7 47 2 
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vith bonus 


fies 


1,243,171 .. + 36,029 











Commercial Ucports. 





and 1913-14 :— 


Imports—W heat (19 weeks to Jan. 6 


‘lour 


Add week ending Jan. 13—Wheat 


Total imports 20 weeks 
Less exports — W heat 
” Flour 


Net imports 


Add to this the estimated sales o1 
home grown wheat 


1916-1917.| 1915-1916. 


| 34,418.500° 
1,011.20 
Flour . 147,290 


Average price of English wheat pe | s a 


quarter 


** Visible supply” in U.S.centres, bush. 
in cwts..| 37,974,000 


posennbesdassee | 7 8 
SSuebusbsesannee 17 53 
bushels 


70,585,000 


ewts. 
31,256 09C 
” 3,162,593 


35,528,190 
sks cane 18,848,70% 


Rcsconss 54,376,809 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 


! 


cwts. cwts. 
31,7:3,6X 
3,219,2%} 4,743,400 
34,932,820 44,082 £0c 
2,631,9%  2,059,t 00 
260,500 341,890 
37,825 200 46,484,19% 
39,500 425.200 
85,200 84,0K% 
37,702,500, 45,974,90% 
18,482,700 17,782,3x 
56,185,220 63,757,2Xx 
s d s ad 
56 7 48 9 


13 0} ll 3 
bushels. 
87,592,000 
46 924,390 


1914-1915. 


39,339,100 rt 289, 500 





bushels. 
69,645,000 
57,309,800 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 13, 1917, and for the corresponding week in 


QUANTITIES SoLp AVERAGE Pricks. 
Wheat Barley. Oats Wheat Barley Oats. 
1917 qrs bsh irs bsh qrs bsh s d 


6. 59,6/3 6 37,140 0 17,185 4 i6 0 t6 4 47 


Dec. 30..) 58.73 5 | 60,216 1 | 2i,3:7 7 
23 73331 4 111,753 6 32.985 6 
is 78.004 6 i410W 1 9,797 4 2 5 
g 73,800 2 143275 2 3+,:76 7 72 1 65 6 44 


nable, ha somewhat retarded field work, heavy snow 

ny experienced in various parts of the country, but on 

the other hand sa will afford protection to the young wheat 
iinst night frosts. It is satisfactory to note that 

g nt re being pushed forward towards ensuring an 


| 
uate supply of labour, which is so urgently required in | 
} ] i 


h « t. pa ghily dearer. Shipments of wheat and flour |[} 
were again of liberal proportions and in excess of estimated 
ekiy requirement North America continu to ship freely, 


with an increased antity from India, while the Australian 
i 


al 
able, beneficial rai id snow having fallen over the winter 
vheat area in the ite on States, which recently suffered from 
drought, the impr se outlook being reflected by easier prices 
ling on the other side. In Canada, seasonable weather pre 
vails, and crop prospects are maintained, while expected to 
exceed recent official forecasts. Argentine reports are un 
changed as regards the wheat position, but maize prospects are 
satisfactory owing to lack of sufficient moisture. In India, 
ps are making good progress, though rains would now be 
welcomed in unirrigated parts. Ilarvesting operations in Aus 
tralia are being conducted under good weather conditions, and 
although the out-turn has been reduced by heavy rains, it seems 
fairly well assured that a liberal quantity will be available for 
European requirements. ‘Trade in floating and forward parcels 
proved of a nominal character, while checked by paucity of 
official offerings. Grain freights from the Argentine ruled 
quiet, operations being restricted to Government requirements, 
the nearest values indicated being 120s to 130s U.K. basis, 
according to size and position. The American Atlantic sea- 
board also met with quiet support, with rates nominally un 
altered. Barley was closed at 22s Northern Range to Bristol 
Channel, February-March. In the Eastern section, near Indian 
ports were barely steady. Karachi quotes 130s scale basis, 
and Bombay 190s on dead weight toU.K. Australia is nominally 
120s for sail tonnage to France/U.K. Home-milled flour con. 
tinues in good request, and prices tended in an upward direc- 
tion, but foreign brands moved off quietly, owing to high values 
ruling in Ainerica, and which remain much above the parity on 
home markets. At a meeting of the London Millers’ Associa 
tion the price of *‘G.R.” flour was advanced to 60s per sack 
delivered. Offals were ofhcially quoted at £14 10s for ordinary 
bran, and £15 coarse middling per ton ex mill. Of feeders, 
maize ruled firm with a better demand for American grades on 
the spot, while the cargo market was fairly well supplied, 
yusiness resulting in La Plata sailers afloat at 68s to 69s 6d as 
to position, South African ditto afloat 68s, and steamer La 
Plata, late December bill of lading, at 69s. Of parcels, No. 
American mixed, December-January, made 64s 6d, January 
February 64s 43d. Barley quiet, but quotations generally 
steady, shipments and the quantity on passage being small. 
Forward offers remain scarce, while a sailer of La Plata afloat 
changed hands at 65s 6d. Oats were in fair demand, and prices 
are maintained without difficulty, a rising tendency being 
noticeable for both native and imported descriptions. For 
ward business, however, is still held in check by scanty offer- 
ings. No. 2 white clipped American, afloat (36 lbs), made 47s od, 
since when no further offers of this grade were put forward. 
(uotations.—Wheat : English whites and reds, delivered up, 
ranged to 83s per qr, 504 Ibs, delivered. Imported grades, no 
ficial prices were quoted. Flour: American spring 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 









































Net 
| Profit — | Appropriation Correspond!ng 
—— a — or" | —- —— pera — _ —— |Period Last Year. 
erlo | ro ay- Vall- ividena, 
Company, Ending. | Last ee of | able for | ee —-* Bal 
‘Account. Deben- | Distri- | Ordinary. Pretoe. | novrecia.|Forward Net | Divi 
ture bution. —_—_-— —— len &o Profit. | deud 
Interest Rate. Amount. Amount. noite 
ui Banks. £ & £ % £ £ £ £ £ 
eo * ‘A? ) eA? 
PRPOINY OME COs. cesses cicses Dec. 31 | 72,611 1,111,043 1,183,654 ‘B 175 512,716 ne 550,000) 120,938) 484,263* - 4 
Bradford District Bank ...... Dec. 31 37,089 70,441 107,530 13% 36,658 na 42,000 28,872) 68.069 13% 
British Commercial Bank ....| Dec, 31 - 19,513, 19,513 us es = 19,512) 12,100 7 
Capitai and Counties ........| Dee. 31* | 104,281 215,510 319,79! 14 122,500 110,000 87,291 
Halifax Commercial Banking 
SPD. a sent aninsien onan een Dec. 31 4,328 24,782 29,120 8 16,°0C 19,000 3,120; 22,561 8 
Hibernian Bank ......0<csee Dec. 31° 5,006 25,372 30,378 6 15,0. 6,000 9,378 235,619 6 
Isle of Man Banking Co...... Dec. 31 2,000 10,038 12,038 15 4,500 5,90€ 2,538 2,197; 35 
Lancashire and Yorkshire 
Rr ere Dec. 30 31,438 158,256 189,694 16 138,025 25,000 26,669 153,416 16 
London City and Midiand....| Dec. 31 113,5981.636,.969 1,750,566 18 666,92] 840,108 243,538)',130,976 18 
London County and West.... Dee. 30 161,585 1,069,706 !,231,29] 18 630,000 419,000 182,291) 1,103,885 18 
London Joint Stock ........ Dec. 31 70,276 548,648 618,924 10 97,000 271,600 50,324; 543,470 10 
Munster and Leinster Bank.. Dec. 31 16,028 31.774 47,802 16 12,00C 20,000 15,802) 33,89 16 
Wattonal Bank ....«<s<00+2:.| Dec. 30° 23,133. 99,24€ 122,375 10 56,25 i 45,000 21,129) 123,157 10 
National Bank of Australasia Sep;.30* 2,102 73,429 90,53) 7 41,735) 10,702 25,000 13,094 81,48) 7 
National Provincia! Bank oi 
BINNS aoc hae cerictacet es lrece Dec. 31 36,777 1,179.444 1,276,221 15 480,000 698,000 98,221, 931,585 16 
Nottingham and Nottingham 
shire Banking Co. ...... Dec. 31 3,246 46,544 49,750 1] 59,60% 5,000 5,190 14,50 1] 
Palatine Bank, Limited...... Dic. 31 1,534 7,708 9,242 5 5,62 1.560 ] 7,51 5 
og Re re eee .-| Dec. 31 293,900 508,362 802,262 18 538,08 280,096 3 18 
Provincial Bank of Ireland Dec. 31° 13,680 66,973 70,65: 12; 29,313 30,000 12 l2s 
Sheflield Banking Co....... Dec. 31 1019€ 75,412 85,56C 16 64,65 3,600 15° 
Union Bank of Australia .. Aug. 31* 71.379 140,484 211,858 10 140.00 ea 14 
Union of London and Smith: Dec. 31 147,75¢ 610,478 738,23¢ 10 275,687 400,000 10 
Williams, Deacons .......... Dec. 31 12,508 280,18 292,89¢ } 175,00 100,00¢ 14 
Breweries 
Citv of Chicago Brewing and 
EO OE Sept. 20 10,5 3¢ 25,5 13,41 ari = = ‘oi 13,4 Le 
Land and Mortgage 
Peel River hand <....<600% June 20 21,64 52,72 74,37€ 10 36,00 38,370, 31,001 10 
Gil 
British Burman Petroleum July 31 14,957 205,739; 221,596 kd - od 201,154 = 20,542 
Shipping. 
PIOMEOE BARE icc csnise vcs’ Dee. 31 83,22 85,222 20 27,5CC; 12,3 35,€0 29,722; 181,76: 5 
Trust Companies 
Assets Realisation ......... Dec. 31 1,914, 14,23: 16,147 6 11,625 sh 3,592 93¢ 4,664 6 
Debenture Corporation ..... Dec. 31 me 80,61’ 80,61" 4 55,22 38.750 38,6358 84.006 4 
Law Dcbenture Corporation... Dec. 31 aie 36,782 36,782 5 11,62¢ 7,751 17,407 32,434 
12 
Metropolitan Trust .......... Jan.2/17 13,198 28,43] 41,629 23)Prf 26,250 15.375} 57,705 12 
Ord 
Northern Corporation ..... Dee. 31 284 =—-13,66( 3=—-:13,944 10 2,5C( 10,02¢ 1,90¢ 445} 13,16) 10 
River Vlate and Genera 
ee Dec. 3h 19,605 40,876 60,48) 10 25,0C0} 11,250 4,000 20,231 40,516 10 
Water. 
Colne Valley Water......... Dx. 31 13,543 19177, 32,7; 1 13,256, 272 3,00 16,182 17,6031 12 
Other Companies. 
Freeman, Hardy, and Willi Dec. 31 52,524 89,741, 142,265 174 33,046! 9,300 42625 67,294 103,104 174 
John Crossley and Sons...... Dec. 2 4,281 51,934) 56,275 734 23,820] 29,699 5,020 3,756 44,483 5 
John Howell and Co. ........ Dec. 3) 22,762 42,19 63,92] 74 17,400}... 9,745 37,776 24937 6 
John Loveys and Co. ........ Dec. 31 13,318 15,348 10 6,009; 3,600 ee 3,748 16,815 7 
oo WOMTO ORE CO. 6. 05680500. Dee. 31 28,195 47,368 75,563 174 30,625} 12,250 1500C 17,688 75,679 17% 
Lennards, Limited .......... Dec. 31 13,173 32,940 46,113 10° 10000! 6,000 100% 20,11 33,800 10 
Stead and Simpson.......... Dec. 31 32,390 65,779 93,119 10 9,036} 9,153 45000 34,984; 56,465 10 
7 * Half-year. 
| nominal] at 62s 6d upwards, landed. Grinding barley remains very little is being exported. There is a good supply of hema 
extremely scarce on spot. Japanese, 67s, Canadian feed, 64s 6d, tite Officia' maximum home prices are unchanged at 87s 6d 
both landed. Oats: American white clipped, No. 2, sis 6d, for Cleveland N 3, No. 4 Foundry, and No. 4 Forge, and 
Chilian white 53s, and Irish black 49s, all ex-quay. Maize: | 122s 6d for East ( ast mixed numbers hematite Manufactured 
und Plate offers at 6gs 3d, landed Iron and Steel : The output of war material is fully maintained 
Steel ship plates, £11 10s; steel ship angles, £11 2s 6d; iron 
Ship angles, £15; iron bars, £15; steel rails, £11 ss net. Iron 
THE IRON AND COAL TRADES. 
snemeae WE HAVE HAD NO FLAG DAY, 
The scarcity of available tonnage continues to hamper busi BUT WE BADLY NEED FUNDS. 
ness in the coal industry. The severe weather has also been a beeen 
drag on operations at the pits, for miners have experieaced THE NATIONAL REFUGE 3 


| land pig-iron 


difficulty in getting to their work, with the result that outputs 
have suffered. The shortage of shipping has been felt by the 
North ot England collieries, for trade has been reduced. In 
Yorkshire the demand is very brisk, and the output is quickly 


taken up. The South Wales steam coal market is quiet. House 
ais are in brisk demand, in consequence of the colder 
weather. The latest prices are as follows :—Best steams (New- 


castle), 308; 
best house (1 


smalls, 19s 6d; steam smalls (Cardiff), 
Dean), 245; gas 


IGs;5 


steam 
! coal (Durham), 27s. 





Our Middlesbro’ correspondent’s report, dated January 18th, 
—Pig-iron: A steady business is doing in Cleve- 
Hlome consumers are getting full supplies, but 


is as follows: 


Is DOING A NATIONAL WORK. IN THE NAVY ARE 2,300 OLD 

BOYS. IN THE ARMY OLD BOYS ARE IN 100 REGIMENTS. 

THE WAR HAS HIT US BADLY, AND OUR MAINTENANCE 

ACCOUNTS SHOW A DEFICIT OF £6,000. WE MAKE AN 

EARNEST APPEAL FOR FUNDS TO WIPE OFF THE DEFICIT. 
WILL YOU HELP USP 


Patr ns: THEIR MAJESTIES THE KING AND QUEE |, 
Chairman and Treasurer: W. E. Hubbard, Esq., 
17, St. Helen's Place, E.C. 
Joint Secretarie H. Bristow Wallen, Henry G. Copeland. 


NATIONAL REFUGES AND TRAINING SHIPS 
“ARETHUSA” AND “CHICHESTER.” 


London Oftice 164, Shaftesbury Avenue, L Ww.c. 
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THE 


Chie Lilie e enguli i I Iie but er) ttle 
tu t wes beer lone re t 
Chu thie f4 a1 l ? ‘ t i J mua iSth \3 
hess is exveptionally brisk in iron and steel materials of ever 
deseription. and the maxim prices are fu'ly maintained 
Makers and merchant ely delive fcient pig-iron 
steel or Scrap te meet re ments Basie iron and hematit 
MON are saree t} dict torge and foundry pig has sensibly 
mecreased sance the e1 of the vear. Nearlv the whole of the 
focal output of ster! tbsorbed for war purposes, and 
there is Pract ally hi e avatlable outside the \ classification 
so that private t (le ea mere b ite lle Lhe presen 
ran on files is wathout illel as regards quantit The export 
ts prohibited t L} destinatior but the authorities are acting 
im a fairty lwberal fa n with permits to ship parcels to the 
colonies cuts ire getting scarcely any files from 
this«ountrs Phe stringency in the supply of Swedish iron and 
steel has bene gach more pronounced, and prices are still 
soaring I tie “ v of shipping tonnage. and costs of 
transport have Lately gone up by leaps and bounds. Anothe: 
wdditie: | be« mide to the electr steer! melting 
furnaces this week. a local firm having started to work one of 
three tons «spas its The Government scheme for extending 
the cultivatuen. f spare land ertain to increase the demand 
for agricultural tools, and it is doubtful whether the sources 
of takers wall ie Cay al to it The V are alread, SIX Nk nths in 
arrears with their orders. Moreover, the militarv have called 
up most of the sorkmen, and women are not capable of tak- 
my the piudee With i grown i g i! land dem ind thn steam 
eoal market maintains trong position, and the supply of nut 
ts rather defient. Exports to neutra’s have de lined: House 
coals are in Streng demand, ~~ wintry weather having in- 
reased the sales ot depots, and railway transport is less prompt 
| and segular the tonnage on the e open n wh et is small. Cur 
Tent quotatien« are unchanged as follov Branch, 21s 6d to 
aos 60. and best Silkstone, 18s 6d to 19s 6d per ton at the 
pits 
Gur Glasgow correspondent (writ n Thursday) says 
Ap active demand has prevailed for all « lasses of pig-iron this 
week, But consumers report that they continue to experience 
difficulty aon cOvering their requirements in Scotch foundry 
and forge description: They state, however, that under the 
new distribution regulations they are obtaining more liberal 
deliveries from Cleveland at the fixed maximum « of &7s 6d a ton 
Shipbuilding requisites will benefit in the first place; of that 
there is no deubt, so that thes lew programune of standard mer- 
hant vessels may make headway. At the various steel works 
tu the district unprecedented activity obtains. It is surprising 
mm the circumstances that there are no available surp'uses of 
stec! and iron manutactured sections in existence—how 


large a 





Gow of inquiries and orders are regularly coming to hand from 
}} cutport markets. These run to thousands of tons. If it should 
result that Bess heavy steel as plates, & than has 
deen consumed «f i > requir r war purposes, it may be 
taker that eur own other hor “ds will take precedence of 


expert trade. desirable, as it 





is, that speedy efforts should be 
| made te tostey it« vival. 
THE WOOL TRADE. 
Qhuir Kiradferd correspondent, writing on Thursday. says :—~ 
bhe decline sm merinos has made further progress this week, 
and a« Sd eaw now be called the market price of 64°s, though 


sellere who will not take it. Crossbreds meet with a fair 
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done, 


meuiry, and the better-prepared sorts are rather scarce. Forty 
sixes, carded, are still quoted at 2s 11d, and 4o’s, prepared, at 
2s $id.) On Saturday the Director of Army Contracts announced | 


) 
the priees at which tops produced from Government-owned woo! 


will be issued to the trade for purposes other than manufacture 
for Government contracts. The prices are to be maximum 
prices for six months, and minimum prices for at least three 
imenths Phe list is as follows :—8o’s 6s, 7o’s warp ss 1od, 70's 


ss gd, 4's warp 5s od, 64's 5s 8d, 60's super 5s 6d, 60's 5s 4d, 
a8’s 4s Sd, 


gO= 48 Od, so’s 3s Od, 48s 3s, 406’s carded 2s 11d, 
44.5 carded 2* ad, 50's prepare ed 3s 3d, 48's prepared 2s 1od, 
445 prepared 2s Sd, 40’s prepared 2s 7d, 36's prepared 2s 6d. 


he prices are of little pra poss al importance for the present, as 
there 


are ne Government tops available, but when supplies 
do come ferward, the he sete prices will doubtless rule 
the market. An extension of two months has been granted to 
merchants wherein to dispose of their stocks of English wool 
ef clips anterior to last season’s. The advances noted a week 
axe are maintained, and the demand is still good. During 
the week 200 bales of alpaca fleece have been sold at 2s 3d, an 
advance of a penny, and a good trade has been done also in 
infericts 
Our Leeds correspondent writes The most noticeable fact 
in the piece trade during 


the past week or two has been the 
clear determination of the Government, 
the c'oth office in 


acting chiefly through 
Bradford, to have increased 
s have been informed that they 


Leeds ro os 
Various mi 





peaeaee of khaki. 
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AVE it down production of civilian work, and proceed at 
e to turn out larger quantities of Bedford cord and khaki 
Whipeord. Such manufacturers have been informed that they 


id their woolbuyers to London to chose suitable lots of 


from those owned by the Government, and lots so chosen 
will be sent direct to their mills, not being offered in the public 
ale. The mills do not know at what price these wools will be 
nvoiced yet, but the arrangement is that the price of the c’oth 
will be composed ct the price of the wool, plus the manufac- 


plus a small proht. In other words, mills will 
illv b 


practica / on a commission basis. Some of them do not 


cnuw how they will stand with regard to Bedford cord they 
are making for private firms in London, who use all they get 
for the m anufa: ture of officers’ clothing. The Government does 


10t provide officers with their outfits, but gives them an allow- 


ance, with which they must supply themselves through private 
tailors. A mill may be making khaki for the private firms, but 
the Government Office does not seem to consider this as im- 
portant as its own orders. Mills in the heavy woollen district 
are very busy on British and Russian khaki, and also Italian 
military goods. Army b!ankets are being made in considerable 


quantities in the same 
also is booming. 
+ 
an 


district, and the military flannel business 
The labour question is still very difficult, and 
licences. ‘There is plenty of export trade to be 
War Trade Department does not aiways consider 
to allow it 


=) is that 
but the 


it polit 





AUSTRALASIAN WOOL 


Dalgety and Co. have re 
vram from their Melbourne branch : 
tralia and New Zealand 


were From Australia, 


XPORTS. 
Messr- eived the following cable- 
I-xports of wool from Aus- 
July 1 to December 31, 1916, 
628.100 bales, showing a decrease of 


trom 





358,100 bales; from New Zealand, 141,300 bales, showing a 
decrease of 4,800 bales; total, 769,400 bales; total decrease, 
362.900 bales; as compared with the corresponding period of last 
Veal 
COLONIAL WOOL 
(FROM A CORRESPONDENT.) 

l.ast Tuesday saw the close of the first series of Colonial sales 

or the 


vear, and for many reasons it was a pity that the auc- 
tions did not finish two days before. When viewed from any 
standpoint, the series must be described as disappointing. It 
looks as if the end has now been reached to the upward ten- 
dency of values, there being a sharp, decided set-back in prices. 
No one is sorry at the termination of the repeated advances 
which wool has made since the outbreak of war, but all hope 
that the sensible declines are not the forerunner of still further 
falls. T do not see that they should be, although, with confi- 
dence shaken, as at present, anything can happen. It is the 
feeling of uncertainty as to how much liberty top-makers, spin- 
ners and manufacturers will have which is really at the founda- 
tion of the sharp decline in values, for if the Government is 
going to take over the bulk of machinery it means they can 
supply wool direct to users without the latter seeking supplies 

the ordinary 


in way. However, good merinos have declined 
mostly 7} to 10 per cent., medium have lost ground tro to 15s, 
and faulty scoured merinos have depreciated all round 20 per 
cent. Crossbreds, too, have also lost ground, mostly 5 to 7% 
per cent., though it is significant that sliped crossbreds during 
the last two days of the series sold exceedingly well, and prac- 
tically recovered the ground previously lost. It was really 
pleasing to see the big figures paid for medium and fine lambs, 
a proof that these wools are most acceptable to the trade. A 
feature of the series was the increased operations on French 
account, a proof that more machinery is being got to work. 
Russia did practically nothing, and no doubt the best scoureds 














NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal, 
(With which are incorporated the Bank of Africa, Ld., and the 
Bank, Ld.) 


Bankers to t-e Government of the Union of South Africa in 
the Transvaal, Na‘al and Orange Free State. Bankers to the 
Imprcrial Government in South Africa. 
Capital Subscribed and Paid up 
With power to increase to £4, oco, 0.8 
Capital and Reserve 


Head Office 


Natal 


£2,800,000 


... £3,325,000 
PRETORIA. 


. - (Crrevs Prace, Loxspox Wat, F.C 
London Offices : (18, St. Swrrnty’s Lane, EC. 


New York Agency 10 WALL STREET. 


The Bank has nearly 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
Fast Africa and the South West Protectorate, 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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iffered sensibly in consequence. Buyers left for home feeling 
newhat disappointed with the market, and yet many secured 
wool which should show a good profit. 
rhe feeling uppermost in the trade to-day is regarding the 
future. Confidence has been very much disturbed, largely by 
Government action, and it remains to be seen whether top- 
nakers, spinners, and manufacturers will in the near future 
be able to run their machinery as in the past. A restoration 
f confidence should lead to a ready disposal at firmer values of 
the remaining free wool which will be available to the trade. 
The Raw Materials Section of the Army Contracts Depart- 
nt is to be congratulated on publishing its price list for 
vovernment made tops. They about harmonise with prevent 
rket values, though it is a fact that wool has been bought 
heap enough, particularly merinos, to make tops at under the 
prices mamed. However, the Raw Materials Section can offer 
practically no tops at present, and by the time free tops have 
been disposed of, the Government will practically be master 
the whole situation. Conditions through manufacturing 
ntres remain very healthy, and I see nothing to prevent a 
ntinuance ef the same large consumption of wool that has 
haracterised the trade during the past two years. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—January 12 










rar o Same Period Same Period 
'e:ig & 916, 915, 
Descriptions. iaig _ | ee 

6s Bis § $ GBs ¢ BG 6 

Sei\Sis:2;\8ik 80 8 3 §°9 § 

‘oO | 216 3 & AB AOR BOSE 

American. ;@i'dj;a:a.asa adda 4 a d4q4 

Sea Island........ perlb. .. Bminmi 295 30 33 nminmi 17 nminmi 13 
Florida ditto............ Tl oe | SU ec} OP) BD ce: oo |! BB: ce! ., 
'Ora’'G OLM MidGMMF GOLM GM GOLMGM 
DIE iainesincnces 014 1044 1080 1096 1112 1168 695 7:31 8C8 3:53 415 4-86 
Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 

Pernambuco, &......... eo JOOL1IEG 1216 .. | .. | 778 85S .. 401 SOl ., 

Paraiba .. e- 109111661216 .. .. | 778 853 .. 401 501 ,, 

DEED cxeesesneeeeness 1€¢8611611211 .. .. | 773 848 .. 401 501 ., 

Mossoro, &C......2.0+s00 ee 106613611211 .. .. | 773 848 .. 401501 .. 

re « 10062161 1211: .. .. | 773 848 .. 401 501 ., 

OE - 106611611212 .. .. |} 773848 .. 401 51 ,, 

Egyptian. 

ON  Sawkcndeenssenss ° 191& 1995 26952205 .. 9751055: .. 5°75 7-00 
| CE csewsceseseescces oe 1825 18°5 1965 2055 865 9°70 515 6-00 
| West Indian—Sealsiand’.. .. .. 29 20 3 .. «M4 ww 1 
| Peruvian—Rongh ...... - 1s oo TTD BP ESeD, cc | ne (20D) oe . oe 1 

Ditto Mod. Rough .... -» 145016251750 .. .. 9401040 .. 715840 
Ditto Bmooth ........ 1126 1166 1185 12061226 7-93 838 8°88 4°66 521 5-46 
Ditto Sea Island...... oo | «. | 19h 22 24: 25% .. 9h ' 10h .. TR BY 

African, East, &c. ...... 1175 1235 1275 2349 1360 1432 7-8C 8:20 903 445 485 570 

East Indian. GF rer Ga FG Pned't:’ rar Gd. Pne ror Gd. Fre 
Surat—Mac. G’ndSurtee!.. .. .. 10671075 .. |) .. 1. 765 «.. - 460 
» oo Broach} .. 991 106910271015 .. 690 7°05 7°33 380 3°95 4:25 
M,. Gin’d Bhownuggar 7°82 8°00 818 836 $54 .. 5°79 5°94 624 358 370 3:94 
M. Gin’d Oomra, No, 1 7:88 806 824 842 866 .. 585 €0) 630 3€4 3786 410 
M. Ginned Khandcish .. 7°78 795 814 832 .. 567 582 G12 352 364 3:88 
M. Ginned Comptah ...939 .. 975 .. “we G3c .. oo .. 
j i = Bengal...... 716 7:34 7°52 770 788 8C6 5:23 5°38 5°68 Diag ee 

M, Ginned Seinde and } A OR? . - ' 
| M: Ginned Bengal....f:. °° °° 764 7°82 600 818 oq: (ce, <e} oe 

SEE o660000000000% 102710451057 .. = .. oe | 735 747 .. 400 412 «., 

BERNE, WOURITD. cccces| Tae oo \FTO, oc | ce | co |! cco [GID ce ce (FEB ce 

Coconada, Red.......... Wee Deel os | ce | wc | co | GER oc. j ce FOO ce; oe 

M. Gin’d Coconada, Red, Fr. 975 ‘ oe | GO Ln a how k ve 








The imports for the week ended January 12th amounted to 
10,407 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 304,000 
bales, against 25,000 bales at the corresponding period lasi year. 

Imports, Exports, Consumption, &c. 
January 12. 





- ’ Inc, or 
1916. 1917. c. 
Bales. Balee Bales. 
[Imports Week ending Jai. 12 ne cece 90,467 wo. y 
” From Aug. 1, 1916 .. 1,412,242 .... 2,023,352 .... + 611,030 
Exports Week ending Jan. 12 ¥ cece A cove 
" From Aug. 1,1916 .. 174,317 .... 65,555 .... — 108,762 
Consumption Week ending Jan. 12 : eoce TRO cece ; 
® From Aug.1,1916 .. 1,872,491 .... 1,746,851 .... — 125,640 
ORE sbacsssenisesavencscensancce 829,480 .... 858,840 .... + 29,360 





MANCHESTER, January 18. 


The turnover throughout the market during the past week has 


| again been of retail dimensions, and buyers have continued to 





adopt a waiting attitude. Traders are nervous with regard 
to the future, and it is quite evident in many of our leading 
vutlets abroad the feeling is prevalent that European peace is 
in sight, with the possibility of depreciation in values. The 
demand in cloth for India and China has been very disappoint- 
ing, and most sellers have been idle. Some miscellaneous sales 
have occurred for certain of the minor outlets, but the total 
sales in piece goods have been quite unimportant. Under the 


| circumstances, contract lists continue to run down, and manu- 
| tacturers are rather more prepared to consider offers. 
| feeling has prevailed throughout the yarn 


A dull 
market. Both 
American and Egyptian qualities for home use and export have 
been purchased very sparingly. Spinners tend to lose ground, 


| and the margin of profit, especially in coarse counts, is being 


narrowed. 
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Cotton Trade. 


(I.) Comparative Statement of the 


‘ Previous Weeks in 1916-17. 
Price, —— 
+ Jan. Price,| Price |Price,/Price, Price, 

18. 4 Jan. t Jan.'t Dec. + Dec. ¢ Dec. 
31917. 11. 4. 14. 

d ad ad }{4 | d d 
1083 11°21 ; 10°88 | 1064 | 16-29 
20°70 20°70 ' 1995 1965 | 1955 

174° 174 | 174) ATR! 17 
} 17a 174 17a | 17% | 17 
_—_ 60’s twist (Egyptian) ....perlb 6} 364, 354 | 35h} 355 
32-in. Printers, 116 yds, 16 by 16,32’s and s d 8s djs jed 

_ _ SER eae aS 24 «3 24 6 (24 6 \24 6 
] 


23 0 23 0 22 9 22 9 22 9 23 0 
13 6 13 6 13 4413 44/13 4313 6 
19 02 012 OR 0B 





} 28. } 20. 





Raw Cotton—Middling American..per |b 
Good fair brown Egyptn..per Ib 
DARHT OSH o ocnccvceccccess per lb 
BND vaincsccassenened 


sa 

24 6 

Dende canna dasatarsouaseueed 0 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 6 
39-in, ditto, 374 yds, 16 by 15, 8% Ibs -- a 
({1.) Compared with Previous Years. 


. 
Price, 


Corresponding Dates in 
t Janu. 





1914, | 19)3. 1912, 


} d d d j da d ; 
Raw Cotton—Middling American..perlb 1083 8:12 





513 | 7-21} 689. 550 
— Good fair brown Egyptn..perlb 2070 J1:10 . 6°23 | 960 955) 8&8 
Yarns—32's twist ..............0- perlb 17 123 72 10% 103! 8 
am: MINE. scceeecovenonees rib 17 123 Iz‘ 102' lob! 8 
— 60's twist (Egyptian) ....perlb, 364) 193 13 173! \7a} bf 
32-in. Printers, 116 yds,16by16,32’sand @ d 3s ds d's d'sdisaa 
Ddutdpanncceneadnedeadsaeeannes 2443 18 614 6 17 S'71OS17T 4 
32-in. shirtings, 76 yds, 19 by 19, 32's and j } | 
ae ciratlswiedewdeduteaadee 23 015 9 12 S'S 2 115 1O‘I5 3 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 13 6 10 15 7 9/9 219 GH 3 
| 39-in, ditto, 374 yds, 16 by 15, 8 Iba .... {11 103 9 11 G6 8:8 04/8 44,8 2 


* European War. t Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 

The hide market remains quiet, and all supplies of market 
hides are taken up at fixed prices. Cables from the United 
States report the position as slightly improving, with 60,000 
dry hides sold in New York at 42 cents; 60-Ib steer hides are 
quoted at 32 cents and upwards. Liverpool hide dealers report 
trading as on the quiet side, with sales to America at recent 


Imperial Russian Government 
Sterling Treasury Bills. 


IssuE or £10,000,000 Litts paTED 29th January, 

1917, AND PayaBLE 28th January, 1918. The Biits 

FOR A SIMILAR AMOUNT WHICH MATURB ON THB 
21st FEBRUARY, 1917, WILL BE PAID OFF. 





The Governor and Company of the Bank of England 
are authorised by the Imperial Russian Government, 
with the approval of His Majesty’s Government, to 
receive applications for the above-mentioned Bulls, 
which will be issued at the fixed price of £94 per cent. 

The Bills will be in amounts of £1,000 and £5,000. 
They will be dated the 29th January, 1917, and will be 
payable at the Bank of England on the 28th January, 
1918. 

Applications must be made on printed forms which 


may be obtained at the Chief Cashier’s Office, Bank of 


England, and at the Branches of the Bank of England. 
Persons who obtain allotments will be required to pay 
the full amount due (viz., £94 per cent.) in respect of 
Bills allotted to them, at the Chief Cashier’s Office, Bank 
of England, not later than two o’clock on Monday, the 29th 
January, 1917. Payment must be made by Cash 


or Banker's Draft on the Bank of England. 
Imperial Russian Governwent Sterling Treasury 
Bills due the 21st February, 1917, will, however, 
be accepted at £995 10s gd per mille  (repre- 


senting the nominal value of the Bill less discount of 
54 % per annum calculated from the 2gth January, 1917) 
in lieu of cash, up to such nominal amount as may be 
necessary to cover payment for new Bills allotted; 
adjustment to be made on day of payment for any 
balance payable by, or returnable to, allottees. 

The list of Applications will be closed on, or 
before, Thursday, the 25th January, 1917. 

BaNK OF ENGLAND, 





19th January, 1917. 
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DYE STUFFS, ac— 


Galis, China per cwt SE 


44 Turmeric, Bengal .... 
0 Madras, finger 





DYEWOODB— 
Brasil ........per ton 


Fa stic, Jamaica...... } 


| eee 
Lima Wood . 
aagoess. ( jampeachy 1 
onduras . 
Jamaica. ........0.. 
Hed Sanders 
Sapang Ceylon 


EL EPHANTS TEET} 
Boft, 8G lb & npwards 66 


FLAX— spot 
Riga ZK 
Pernan D 


awe 
Bmails, 4 case 
Do 4 bags 


Figs—Tuty 10/6 per cwt, 


9 Beisty 1»— Valenclae— 
Halves ; 
Quarters , 

7 Suitanas, Greek 

® Australian St tana 
3 Crowns 





weeereeee & 
Afghan saibomas reed 





Cc Salifo ni un ieee atels— 


¢ 3 Crowns 

Y Dates—Hallow 

0 Khadrowi 
Sayer 


Oranges, Val selected | 
Lemons, sone ae " 
Naples am ae 





Measina . 
Malaga . —— 
Nuts—Brazils ewt. 


HEM P—per ton— 


Bt. Petersburg, layer FS 


Manila, fair, spot . 


N. Zealand, Dock, fair £9 


JUTE, Native firsts 


Jan-Feb 


Coir yarn, gooa tofine 22 0 2 
- 1210 2 


Oommon to fair . 
HIDES—per ib— 
Salted Australian .... 

West Indian ...... 

TD . senesesecencod 
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Dry & Drys 

Madagaecar ........ 

Oentral American . 
Bafta) oes, Biugapore.. 
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E. 
6 Market Hides, English 
Ox, 90 lbe and over. 
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HOPS, Enel ish, 1914 £70 
19°5.. 6 


Do oo 
Do Foreign, 1915 


&@ INDIA-RU BBER—ib— 
6 Para, fine, hard, spot 


INDIGO—per lb— 
Bengal, good red Vio- 
let to fine 


Mid. ord. Vio a 1 


Low to good ord.... 
Madras, dry leaf, good 
Do low to ord. . 
Knurpanh, gd.mid.to gd 

Low to mid..... 
LFATH KR—per ~<tee 
Bark Butts, average 
62) ib 
Mixed tannage 
Ber ne ds, average 
to 16 1b 
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Bast Ind ale , dths 
Kasi Ind. Calt 
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American Sides 
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Slines.— Weekly Price Current. 


r list are revised witl 


Eng., Tongh, cola 


0 selected ..... 136 
$2 6 Sheets (strong) ....166 
0 Standard ...... cast i3) 
10m Lron, per ton— 


ie Bars, Weish Ports. . 





: Staffordshire pate 
4 Birkenhead ...... 
. B Sheets... 
> 9 Hoops, Birkenhead 
~» «| Natirods, London . 
6 3 Bails steel, f.0. b. 
00 Welsh Ports 3<enn 
no Do Mdisbro , f.o.b. 
1 » Scotch pig ron, cash 
ities Olevelanc em 4 
{—per cwr. Homatite, cash .... 
3 0 Lead—Kng. pig p.tor 22 
£ 48 oreignu 3 
95 0 Quicksilver, per bottle | 
1 0 a. O.B, 
5 6 in, Knglish ing E 1 : 
cs Do do a 
qsda Standard, cash es 
¥ 2s)". Tin-plates, per bor— 
8S 4 C« ke, 1 0. 
&2 4 Zinc, Bel gian Sheet. 
te U Antimony Reguius. 
8) ¢ OLLS—Fish— 
78 pers rm, crude, p. tan 
0 DEED cossccescese 
¢ 9 Ss ERD cosecccoes 
BE 6 ig a a iad one 
0 Olive—Spanish ...... 
wemst .... 
62 0 Seed, Linseed, per tor 49 
0 Rape, ref Eng., oskr 57 
ce 0 Brown, English, nk: £4 
Ootton-seed, Orude ..49 19° 
0 0 _ Do Refined ....... 51 OC 
5 0 Oocva-nut, Ceylon... 63 
een " "ye eewsene 4 


Palm (Lagos) ....... 








00 
0 0 _ Do English ........ 
cS 9 Petroim. Oil, per8lbs. 1 2 
C 0 Water-White ...... 3 
Ol) Oakes, Losd., Eng. 
090 DS) eee 
0 0 American (Western) 
0 0 Of Sceds— 8 
0 0. Linseed, La Plataspo .. 
20 0 Bombay, pr. 4161b Jan-Fe 
18 0 Calcutta, pr.419 Ibe spot 
C Asof, Black 8ea.. 6 
32 0 Toria Aug Sept . 0 
< ° PORTLAND CEMENT— 
~ “| Best, per ton deivd. 45 
€ © pROVISIUNS— 
00 Batter—per cwt.— 
0 9. Australian, finest . 136 
DED sn0s206000 0 
, , drishcreameries.. 0 
> , Dutch creameries ..204 
8 0 argentine..........192 
0 0 Rnasian, finest .... 0 
ed Normandy ........ 0 
0124 Danish ........... 218 
Ollg Brittny, rolis, ds. lb 21 
0 13 Bacon, — rishi. 119 
0:3 Continental. 
913 Oanadian ... x 
C183 American ......... 
913 Hams—lrish 
017 } mone mo See 1€ 
0 8 American ......... 
G 14% Lard— Irish bladders 107 
015 — American pails ....105 
Pork—ver & Ibe 7 
010 Beef—Chilled, per 8lb 6 
020 wgcoich 8 
0 82C ,eese— Dutch frmrs eH 
8150 Ganadian .. : 
615 Gonda .......... 134 


“7230 Eng. Cheddars ... 153 
United States...... 0 





Gioncesters ........ 0 
9 0 Wilts, loaf ........ 0 
New Zeaian4 ™ 
Brze-ner 120--Dutch . 29 
36 6; Baglish .. ..... 26 
2 6 DamettCOD 2 cccccces 16 
li 0 a  .coneemeas 27 
§ 9 Commtiam .cccccoces UF 
© 8 Ertah ——.. ccccese 26 
7 FLO) R—280 lbs— 
| . 60 
BICK- Rangoon, spot 
7 owt 22 
24 
Saigon, c.f.@1t........ 
of Garden Siam, sp ot. 22 


2 Field Siam aces 
4 Bice Meai, ton— 

6 Spot Rangoon 
2 


nn eeu 


Porward,ex-shi) terms 0 
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64.0 
£0 0 
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Giese, « common £7 
‘ a9 


HEAD 
OFFICES 


s 8SAGO— 


Peari, per cwt....... 
Sago flour....... 


SHELLAC—per cwt— 
Orange, firet marge . 180 


Second, fsir to fin 1 
Garnet Lac, AC 


Button, Lac, gd.te tn; 


Low to medinm. 


Spot TN quiet value. 
14 


March 


8iLK— 
China—Teatlee, Supr. 
Blue Elephant 


Taysasm Kahing i 


Oanton 

Tussah .. 

Re-reeled . 
Japan. 


Italn.—Raw, fr. “Milan 
6 Organsine—Mid. togd, 0 


Penang 


SPIO K8—Pepper, white—ver ib— 
0 10? 


Bingapore, fair White 


Black Singapore oe 
White Siam 





Cassia Lignea . 
Cloves—Zansibar . 
eee 
Ginger—per cwl— 
Cochin, cnt ........ 
Do small pene 
Do washed . 
Japan 
Jamaica 





I) 
Mace .... per Te 1 
Notme , good S fine 1 


Small to mediam .. 
Chillles—per cwt .. 


SPIRITB—Rom aan g!. duty 


Jamaica, per liq. gal. 
bd. 


30 to 36 O.P. : 


Fine marks ...... 
Demerara, proof .. 


Leeward, Isl. proof 4 
E.L., and Mauritios 4 


Havana 


1 
Brandy, daty = he per vw 


No. Inh 
Th spetnenl ~, aa 20 ) 
Se * 22 
1908. > " 
eee " 
1908........ ” 


one 8 , Hay 

Jorn spirita, p 

Spirits, {.o.b. ier ft 
alt spirits, daty pd. 

SALTPETRE— 
Bengal, per cwt.... 
English refined .... 


SHELLS—M..-o-P. per cwi— 
Manila, bold ...... £:20/0 
Maccassar ........ 2 
Bydney ............810/0/6 

. Australian ....€8 6/0 
Bombay .......... £8/17 6 
SUGAR—per cwt. duty 14s Od, 98 | 


J cent. polarisation. 
Brit. > syrups 6 


Orystallised ........ 


Surinam, crystals .. 
Penang, Gr. and white 
ESO ssussvenceee 


Jaggery, A. gees 
Natal 


sien,  Crytaliined 


ig yan pbainee 


SOMO, CPOE. 0002 000050 a 
Cuba, Centrifugal oe 


Rgringo— ~~ ag 
Yellow Orystais . 


Oubes, No.1 ..... 


Oe Ae ccese 


Granuiated ........ 4 


Orystala, white ... 


> eee 3 


© gn 
Daten, | mt 


Aasurian, Nov/Dec .. 
French Lvaves, prmpt 


French crystals, f.0.b. 


German Gran., ready 
French Wubes,f.o.b... 
German Oubes, fine, 


*.0.b., Prompt...... 
Baet—German, f.o.bB. 
prompt eecccosece 


TALLOW—per cowt— 


Aastraiiap mutton 
Do beef ... 


Town 


TOTAL FUNDS £21,111,¢65. 
Annual Premium Income £7,476,787. 





ALL CLASSES OF 


LIVERPCOL 
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0 Scented Cprs. 
H s0n, com. to fair . 
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eee and Sumatra 


own ooo 


1 the assistance of an eminent firm in ecch department. 
8 d |\METALS—B8. Copper & da |TAPIOCA—per .b - 


EK. I. Flake, fair 
Peari 


Archangei 


CEA—daoty Is per Ib— 
Jongou—Common 


Medium to good .. 
he to finest ...... 


Souchong, common .. 


Good to finest 


Scented Orange Pekos 


Canton 


iInest. 


Young Hyao on. 


Good to finest. so - 


Indian and Cey! on— 


Broken & Fannings 
Do nsefu 
Broken Pekoes—Oom 
Fair to _— ° 
Fire.... 
Finest. ... 


Pekoe Bonchong— ‘i 


OO eee 
Ueeful medinm aes 


} Pekoes—Common ... 


a ueefal . 
ine. ‘ 
Finest. . 


>» TIMBER—Timber & Hewn Wood. 
“itch Pine Timbcr. 
C soada sel. pine ws 
‘guebec oak ema 
Indian teak 
2 Wainect. igs. 18ft cabe 8) ; 140 
Deals & Sawn & Prepared Wood— 
Norway, to sid. £25 7 


25 
2 


Swedish, good. . 
Common 
Russian 


Do 4th. 





American Spruce . 





Pitch Pine Planks. . 


Staves—per mille— 
New York pipe ... 16) 


TOBACCO— 


Duty 6 6—62 perlp 


wns ee -_ Ohio, 
er Ib, bond ........ 
virginia leaf— 


Common to fine.... 
Dl .seteusspene -_ 


Kentucky leaf— 


Common to fine.... 
i scporckceneend 


00 Columbian esonenanes 
0 Java .... 
0 0 Turkey .. 








. TURP'NTINE, p.cwt £3 0 
0 0 WOOL—English. Weed, Gonees. 


per Ib— 
Lincoln hogs. ...... 
Irish sup. hogs. .... 
Do wethers.. 
Kent wethers ...... 
Half-bred hogs. .... 
Southdown ewes and 
a. ere 
Shropshire hogs.... 


Colonial 


Vic.—Scoured super 
Scoured good .... 
Bcoured average.. 
Greasy avr. to fair 

Queensiand— 
Scoured super.... 
Greasy avr. to gd. 

N.8.W. scoured avr. 
Greasy average 

8. Aus., Greasy avr. 

N. Z.—Scoured avr. 
(reasy average .. 

Cape— 

Sed. sup. Western 
Greasy avr. ,, 
Sed. avr. Eastern 
Greasy avr. ,, 

Oroesored — Gra. — 
Vic. good to supr. 

New Zealand, fine. . 
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, carer 
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January 20, 1917 THE 


vlacé sells slowly at high prices. Semi 


} is in short 
vy, as Curriers have no men available to dress this class 
ilhan stock. 

, . } } } } 

Shoe manufacturers have had to submit to another combing 
their skilled men, and are only keeping up their output 
great difhculty. In saddlery and accoutrement. circles, 
¢ seems slack for the time being 





I). Pirie and Co.’s Dund eport. | | roth 

follows :—The tone of the jute trad is quiet. 

1 trade is actively employed.  Jute.—This market 

slow, and only a trifling bu SS. passing 

to day, but prices are fairly steady, and 

e t sel] First marl f pproved quality 

dock and ex w hous t £43, which is about 

t figure for this grade in all positions, Daise ilso 

x offered at the same price. The freight position shows 
o change. To-day, jute idle, unchanged. Flax.—There | 

othing fresh to report, and the position remains as 

usly reported, namely, with flax tending higher, but 

] ted business but busi- 


passing. To-day, flax firm, 
Yarns.—Jute yarns are quiet, at steady 


unchanged 


varns are exceedingly firm, and tend higher. 

nners are cautious sellers. To-day, jute yarns steadv. 

irns very firm, but business not extensive. Cloth. Jute 

t dy but trade on a very limited scale. In linens, 

F Can nd kind o* 1 ( ctively « ployed, but 

e end of tl trade itinues disappointing in lume 
jute g ds 1 ] ne + 1 ha | 








FOREIGN AND COLONIAL PRODUCE MARKETS 


For Reports of To-Day’s Business and PublicSales see “ Postscript. '’ 


Mincing Lane, Friday, January 19 
SUGAR. _—No alteration was made in quotations, while a good 
emand continved for the restricted quantity available. 


i 


Cuban 


ECONG 


| Eemported ..... cccces 


1st to January 13th, with stock at latter date :— 


Cae 


| Export ..........6. 


| while steady to firmer prices were realised 
| Grenada, common to 


7 ’ 
MIST. 123 
1917. 
Tons. Tons. 
L340 «ce 3 855 
2,000 ec 4,740 
25.400 .. 35,500 
-- 237,600 .. 27.200 .. 46,300 
exhibited a firm tone, and the small 
supply offered in auction experienced fair support at fully steady | 
rates. Futures commenced quietly, but subsequently improved 
March delivery, sold, 49s to 49s 74d, and May at 49s 3d to 50s 14d. 


Imports and deliveries of cottee into London since January 


1319. 
Tons. 
G:500 e« 
6,830 .. 
350.300 .. 


A915, 
Tons 
136... 
SI i 
48.200 .. 


1916. 


Delivered ..cccccece 
PN seccecsccoves 


Steck. U K......... 114,000 
COFFEE —The market 


1914 
Tons. 
3490 .. 
i) ee 
WC 6 
OOM vcccccoseccces 32400 .. 
COCOA \ fair supply tota!ling 6,940 


met with improved competit 


1917. 
Tons. 
2,140 
770 
840 


1915. 

Tons. 
2TEO cc 
ff ao 


1916. 
Tons. 

700 .. 

THO 
1 yy) ee Se 
13980 .. 31800 .. 36,000 
bags was catalogued, and 
ion respecting West India decriptions, 
Trinidad, fine, 78s 
Dominica, good, ¢ 


Delivered (home use) 


fine, 60s to 69s 


Lucia, good to fine, 67s to 69s; Jamaica, fine, 67s; British West 
“ man 4 - } | 
India, fair old crop, 58s : Samoa, good to superior, 75s to 85s 6d; | 
g ‘ | 
Costa Rica, extra bold, 74s to | 
TEA.— During the week 47,900 packages Indian, 283,100 packages 
Ceylon, and 8,500 packages Java were brought forward at public | 
sale. Active competition continued, and firm to dearer prices | 


were secured, though subsequently the finer parcels of Indian 


showed a slightly weaker tendency | 


SFICE.—Pepper commenced firmly, but a quieter tone existed 
later. Black Singapore, January-March delivery, 1, 10;,d to | 
told ; Muntok, ditto, at 113,d tormgd,c.f. and i. Cloves dull 
Fair Zanzibar, March-May deliverv, sold, 8id. 

RICE.— Market firmer. No. 2 cleaned Rangoon, sold, 21s 6d 
22s; No. 1 garden Siam, March-April, at 22s.c.f. andi. Bra 
maintained. Afloat, sold, 310s, ex ship, Liverpool. Broken rice | 
firmly held. C 1 Siam spot, done, 21s leans phe'd 
Rangoon, spot, sold, {41 10s; new crop, March-April, sold, £37 ; 
May-June at £34. Japanese peas and Madagascar butter bean 


without alteration 
JUTE inactive, and values were more or less nominal. 
HEMP —Manila parce Is firm, but quiet. | 
quoted /61 and i 


‘air, January-March, 











; Coarse ditto at £58, c.f 
receipts for all ports during last week amounted to 57,120 tons, as SHELLAC somewhat irregular, while generally quiet. Fair T.N. 
mpared with 94,520 tons at same time last year. Centrals at | orange, spot, sold, 145s. Of futures, T.N. March delivery, sold, 
rk 148, against 155 1458S, 1438, and 146s ; May, 146s to 1438s 
Imports and deliveries of sugar into London since January 1st RUBBER met vith fair request, and values ruled firmer. 
to January 13th, with stock at latter date :— Standard plantation crepe, sy] sold, 2s 11d to 3s o§d; July- 
7 | 





Sere a me 2 the product 
BRITISH CAPITAL 
BRITISH LABOUR 
BRITISH MATERIAL 


Made only at 


HAMMERSMITH 
LONDON 








| 
When staffs are reduced, and) | 
itis difficult to “carry on, a) 


‘reliable writing machine is | | 
more important than ever. :: | 

| Equip your remaining 
staff with the strong, 


reliable and efticient | 





“| THE YOST TYPEWRITER CO. Ltd., 


| 50, Holborn Viaduct, LONDON, E.C. 
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Lincoin Queens ........ 12 0 ,, 12 10 


‘January 20, 1917. 


| December, 2s 94d to 2s 11d. Smoked ribbed sheet, spot, done, } LONDON CATTLE MARKET.—Janvcary 15. 
/ 4 Rritic imale oy § sinkin he offal 
2s 114d to 3s ofd. Fine hard Para, spot, at 3 British Animals Be iy Ibs sin the ofa . 
COPRA ruled quiet, but _— showed no particular change. Inferior beef.....++. ee ee 
TaLLOW.—Market steady. In auction casks were offered | Middling beef ......cccccccccee - 8 8 Inferior lamb ...ccccscccccesees = 
and 512 sold at previous prices. Market letter unaltered. Prime beef.........++++0e0. vevee 9 8| Middling lamb.....+.+seeseeeeee 
’ . ’ _: | Inferior mutton ........eeeeeee ¢ 7 8| Prime lamb .....cccscccccccece 
TURPENTINE.—Deliveries week ending January 13th : Ameri- | wiadling mutton ............-- 90 
can, 1,951 barrels, against 1,075 barrels last year; French and LONDON POTATO MARKET,.—Joxcary 18. 
Spanish, 185 barrels, against 191 barrels; American, Per Ton. | , Per Tot 
1] » ~65. avainst ni ‘renc] ag 0: afl i rics 2s £3 s 
7,767, against nil; Fren h, nil, against 300 ; af vat, a Resex King Bawerds.... 1] 201012 0} Kents.......... _...11 10 to 12 
| against nil 4 stock, 20,035 barrels American, ag inst 30,450 yaireis Lincoln King Edwards.. 12 0,, 12 10| Blacklands ............ 10 10,, 12 
{| French and Spanish, 7,445 barrels, against 8,348 barrels. 





| ublications. 


|The WORKS and LIFE 
| of WALTER BAGEHOT 


Edited by 
| Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. 43 158. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 

Prospectus Sent 


on Application, 


*.” The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russ—ELtt BARRINGTON), 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS, GREEN & CO,, 
39, Paternoster Row, London, F.C. 


WRICHT’S “ YIELD TABLES.” 


| Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


; “ Throughout the whole gamut of denominations, 

dividends, prices, and yields probable and improb. 

able, Wright's ‘Yield Tables’ accurately and clearly 

}| leads the investor, saving him many an intricate 
calculation.”— Westminster Gazette, 








PRICE - - TWO SHILLINGS 
A. W. Wricnt, Langdale, Woodside Grove, North 
Finchley, N. 





ik : 
MANCHESTER STOCK EXCHANGE, 
; NOTICE. 
Members are not allowed to advertise for business 
! 


purposes, or to issue circulars to persons other 
than their own principals. 

A list of Members may be obtained from the 
undersigned 
| JOHN N. CAIN, Secretary. 
| Committ e Rooms: Manchester Stock Exchange. 
| 


NURSERY RHYMES 
FOR PRESENT 


TIMES 








Sing a Song of Safety, keep an open eye, 
More than twenty motor-cars are often rushing by. 
When the road is opened and traffic all dispersed, 


You may cross, but until then think of Safety First. 
A car was in the roadway driver in a hurry. 


A boy ran off the footpath, he was in such a flurry, 
He didn't think of Safety First 


forgot it, | suppose— 


And underneath the car he went, and off came his 
toes ! 


Do not jump out into the 


roadway regardless of the 


traffic. The kerb is put 


there for your _ safety. 










ELECTRI( 
BROADWAY, 


RAILWAY 
WESTMINSTER, S.W. 





THE LONDON GENERAL OMNIBUS CO., LTD., 
HOUSE, 





} 
| 
j 
| 





| 
| 
i 








OF EN 


| Head Office: 15, BISHOPSGATE, LONDON, E.C. 





|NATIONAL PROVINCIAL BANK 
GLAND, LTD. 


ESTABLISHED IN 1833. 


|| WAR LOAN APPLICATIONS may be 
lodged at any of the Branches of the Bank. 
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REGULATION OF THE FOREIGN 
EXCHANGES. 








r MHE Lords Commissioners of H.M. Treasury hereby 
give notice that in connection with the arrangements 
for regulating the Foreign Exchanges, they require 

the whole of the Notes outstanding of the following issues 

of Central Argentine Railway, Limited :- 


£1,000,000 6 3 Year Notes, issued in November, 1914, and 
falling due for payment on 


November 15th, 1917, and 


£2,000,000 5° 5 Year Notes, issued in April, 1915, and falling 
due for payment on May 15th, 


1920. 


The price to be paid for the securities is 100°. for the 
6, Notes and 983», forthe 5°, Notes. Accrued interest will also 
be paid up to the date of payment of the purchase money, 
but in no case later than the 28th February, by which date the 
Treasury will require.the Notes. 


Holders of these Notes are, therefore, asked to sell them 
to the Treasury without delay, and in any case not later than 
the 28th February, through their Broker or Banker, by whom 
the transaction will be completed free of commission. 


All enquiries should be addressed to 


The Secretary, 
The National Debt Office, 
19, Old Jewry, E.C. 


Dated 16th Fanuary, 1917. 












































— Fi ae atten Senta <ataas 





—— 
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O ISSUE OF 1 O ISSUE OF 
£5), WAR LOAN, £47, WAR LOAN, 
IN STOCK OF BONDS. : ee 


IN sTOcK oR BONDS: 
Interest payable 15th ‘April: and 15th October. 


First Dividend as follows, payable 15:h April, 1917, on 
* Fally Paid Allotments,’ ’ £0 12 8% 
(The first Dividend on Instalment Allotments will be che full half-year's 
Interest payable 15th October, 1917.) 


interest payable 1st June cnd 1st Decamber. 
First Dividend as follows, payable lst June, 1917, on 

*Fully-Paid Allotments,’ ‘ 

ae Imeut Alloiments,"’ £0 11 10 ‘% 


t 
istaime 





wees safe = per Cent. Price of Issue £100 p2r Cent. 


Payab.e as tollows ;— 
1, For FULLV-PRD ALLOTMENTS : », | 1. For FULLY-PAID ALLOTMENTS: 
On Application £95” 








SEOPLUASRERE REY PS - 2 CO REPS ee ee eee £100 
2. For INSTALMENT ALLOTMEN'S: 2. For INSTALMENT ALLOT..ENTS : 
Oo Application .. tee eeseceeceves cree £5 /o } On Application ......-.cccc0. ; os evcvocccescceccoccece £59 
» Pri ay, 2nd March, 1917 eee eeeceovws £l> 0 | » Friday, 2n i ‘March, BPESs cc cencenccccesceccesees £15% 
—— 2srd tenes vee £15% m yale sah te ane atE £20°% 
» Wednesday, 13th April, ,, = 420% , Wed: SO a en nec asvecwacsanen £.0% 
» ” 9th May, ” sete eeeeeeeens 420 fo ea a 9th May, a nt Ghkecnkee’ Cana £20, 
" ” Wth ,, i? cctitevevcunicerseun © £0 % a we wth ,, i eGeakeeebar ned iseweacs £20 % 


£100", 

i 

The Stocks ave investments aut iovised by ** The Trustee Act, 1893,’ and Trustees may invest therein not 
tne hime of ine estment exc.ed the vedemptio n value O rt Zé 100 per Cent. 








twithstanding that the price may at 


Tue GOVERNOR anpb COMPANY OF THE BANK OF ENGL AND. are authorised to receive applications for the 


above Loans, which will take the form of Stock or Bonds to Bearer at the option of Subscribers; Stock may Le iuscribed as 
tmansferable in the Stock Transfer Hooks, or may be registered as transferable by deed. 


Applications, which may be for either Loan, must “be for sums which are muitiples of Fifty Pounds, and may be tor either 
(1) ** Fuily-paid Allotments,”’ or (2) ‘* Instalment Allotments.’ 
They will be received at the BANK OF ENGLAND LOANS OFFICE, 5 AND 6, LOMBARD STREET, LONDON, E 
either direct, or through the medium of any Banker or Stockbroker in the United Kingdom. 
British Government Treasury Bills will be accepted under discount at 5 per cent. per Annum, and War Expenditure 


Certificates will be accepted under discount at 54 per cent. per Annum, in both cases as from the 16th February, 1g17, in leu 


C., and may be forwarded 








of cash, in payment for *‘ Fully-paid Allotments,” provided that the entire proceeds of the Bills and Certificates are so 
ap} lied. 

If not previously redeemed, the Loans will be repaid at par as follows :— 

&5 per Cent. War Loan, 1929-1947, | £4 per Cent. War Loan, 1929-1942, 
on the ist June, 1947; | on the loth October, 1942; 
but his Majesty’s Government reserve to themselves the right to redeem the Loans, or either of them, at par at any time on or 
aftcr the undermentioned dates, on giving three calendar months’ notice in the London Gazette:— 
£5 per Cent. War Loan, 1929-1947, £4 per Cont. war Loan, 1929-19%2, 
at auy Uume on or alter the ist June, 1929; | atauy un nor r lie aotu October, 19-9; 

Both Capital and Interest will be a charge on the Censolitated Fund of the United Kin u i 

As soon as the necessary statutory authority has beew cbtained arrangements will be mode for the accepiance by tl 
Commissioners of Inkand Revenue of Stock and Bonds of the Loans at their respective issue es, With ad allowan 
fur any unpaid interest accrued thereon, in tistaction f amounts du na int of death duties, pi ‘ uh Stu 
nd Bonds have formed part of the Estat { the deceased for a period of not | than six months immedi preceding 
the date of death. ; 

} the purp | ding ag depre I t | I | 1 erta { a 
1 hiy a 1 equal t ne-elgith I per ] { af } ' hasing 
st r 5 ds ‘ i ] in I i t tne ) ae | ] t \ the u 
Xj ided balan rc £ h fund re } fl t « ti t y but th 
N ye resume d is the 1 led b \ 

Divi ihe I ribed and regis 1 Stock ot fs \ | 192G-1947, ill be paid w ! u n of 
Income-taux, but the income derived from such dividends will Sst le to Tncome-tax in the hands of the satt 
rates of tax appropriate to their respective s 

Dividends on the £4 per cent. Loan will be exempt from liability to asa ent to British Income-tax other than Supx 
tax For the purposes of Super-tax and i1 mputing total income for the pu s of Exemption, Ab ren luced rat 
in tax on earned or unearned income, &c., the income derived from such dividends will be treated as if the amount 
eceived represented the net income after deduction of Income-tax at the full normal rate. There will, h vever, be no title t 
repayment of Income-tax in respect of such untaxed dividends 

Stock and Bonds of these Loans and the Dividends payable from time to time in respect thereof will be exempt from 
all British taxation, present or future, if it is shown in the manner directed by the ‘J reasury that they are in the beneficia 


ownership of a person who is neither domiciled nor ordinarily resident in the United Kingdom of Great Britain 
Further, the dividends payable from time to time in, respect of Stock and Bonds of these Loans will be exempt from British 
income-tax, present or future, if it is shown in the manner directed by the Treasury that the Stock or Bonds are in the 
beneficial ownership of a persan who is not ordinarily resident in the United Kingdom of Great Britain and Ireland. 
egard to the question of domicile. Where a Bond belongs to a holder entitled to exemption under these 
elative coupons will be paid without deduction for Income-tax or other taxes 
1 such form as may be required by the Treasury 

The Books of the Loans will be kept at the Bank of England and at the Bank of Ireland. Dividends on Stock will be paid 
by Warrant, which will be sent by post; dividends on Bonds will be paid by Coupon. 

Stock will be convertible into Bonds to Bearer at any time by means of transfer; and Bonds to Bearer will be exchange- 
able for Steck without payment of any fee. 
Powers of Attorney for the transter of Inscribed Stock, and Deeds for the transfer of Re gistered Stock, will be free of Stamp 
Duty. - 

“es Fully-paid Allotments” will be issued in one or other of the following forms as applicants may direct :— 

1. ** Certificate of Inscription ”? of Stock transferable in the Stock Transfer Books; 
2. ** Register Certificate ’’ of Stock transferable by Deed; 
‘* Bond Certificate(s)’’ exchangeable in due course for Bond(s) to Bearer. 

‘‘Instalment Allotments ’’ will be issued in the form of ‘* Allctment Letters,’?’ which may either be retained until they 
are fully paid, or may be exchanged for Scrip Certificates to Bearer. . 

The Instalments payable in respect of ‘‘ Instalment Allot nents’? may be paid in full on or after the 2nd March, 1917, 
under discount at the rate of 4 per cent. per annum. Where piyment in full is made between two instalment dates discount 
will be calculated as from the instalment date next succeeding the date of such full payment. In case of default in the payment 
of any instalment by its proper date the deposit and any instalmerts previously paid will be liable to forfeiture. Arrangements 
have been made whereby holders of Allotment Letters will be able to make further payments, without additional charge, at 
Offices of the principal Banks throughout the United Kingdom. 

Dividends due 1sth April, 1917, and ist June, 1917, in respect of Allotment Letters, Bond Certificates, 
Certificates will be paid by Coupon 
Notment Letters and Scrip Certificates, if paid in full, may be exchanged for Stock on or after the following dates, 
v1Z. °¢— 


provisions the 
, if accompanied by a declaration of ownership 


” 


and Scrip 


£5 per Cent. War Loan, 1929-1947, | £4 per Cent, War Loan, 1929-1942, 
on or after th 2nd May, 1917; | on or after the 13th March, 1917. 


cr they may be retained to be exchanged for Bonds to Bearer is soon as these can be prepared. 


Stock will be transferable in any sums which are multiples of a penny; Bonds to Bearer will be issued in denominations 
of Leo. S100, £200, £500, £1,000, and £5,000. 
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CONVERSION OF 


£4 10s. Per Cent. WarLoan, 1925 1945. | £5 per Ce t. Exchequer Bonis, duc 1st December, 192) 
£5 per Cent. Excheq er Bonds, « ue Sth Oc'ober, 1919 and 1921. | £6 pe Cent. Exchequer Ben s, due 16th February, 1920. 
5 Holders of the above issues, in fulfilment of the options granted in the several 


Prospectuses relating thereto, may con. 


vert their holdings, in whole or in part, as on the 16th February, 1917, and receive in lieu thereof £5 per cent. War Loan, 1929- 


1947, and/or £4 per cent. War Loan, 1929-1942, at the rate of 
4,105 5s 3d £5 per cent. War Loan, 1929-1947, for each {100 converted ; 
4100 os od £4 per cent. War Loan, -1929-1942, for each £100 converted. 


Holders desiring to convert must give notice in the prescribed form to the Bank ot England not later th-n the 16th 















ar's February, 1917, but the actual conversion in the Bank's Books will not be completed until Monday, the and July, 1917. 
Between the 17th February, 1917, and the 30th june, 1917, inclusive, holdings to be converted will be unchanged as regards 
amount and description, except that holdings which are to be converted into £5 per cent. War Loan, 1929-1947, wil! be 
| designated ‘* B”’ Stock and Bonds, and those to be converted into £4 per cent. War Loan, 1929-1942, will be designated 

**C” Stock and Bonds. 
00%, The first dividends on holdings to be converted will be as follows : 
oe On the | On the 
¥ [st June, 1917, £4 10s % War Loan, 1925-1945, ‘ - £2 Ss MY | 15th April, 1917, £4 10s War Loan, 1925-1945, **C,’’..... £1 lls 84% 
£5% 9 es £5 % Exc hequer Bonds, 19 pall e0i. B, £5 7s 04,, | - £5 % } xcheq ier Bonds, 1919 and 1921, cl £2 9s 5d,, 
£15% ” ” £5 % Exchequer Bonds, 1920, ‘' B,"" ...... £2 lls 4d,, | ea - £5 < 1920, * - acd co Qa Ba 

£29'%, es £5% in -« ave” ....... Bee, | a. ee £5% ea ~ MOR"C.”........ Soe O8, 

£ 0% | NOTE. —The above dividends represent interest accrued to th’ 16th February, 1917, upon the old holding be converted, .ogether with interest fromthe 16h 

£20", Vebruary, 1917, upon the new oldings which wil result f-om such conversion. I ti case of £5 percent Ka quer tonds 1921, issued after the 5.h October, 1916, the 
£20 % dividends wali be subject to a d:ductin im resect of ihe interval which elas d between the 5th Octeber, 1g16, and the issue of the Bords. ~ 

90”, Bearer Bonds lodged for conversion will be exchanged for Bend Certificates for a corresponding holding of “B”> or 

acces *“C” Bonds, to which will be attached a Coupon for the first dividend payable thereon. These Certificates will be exchange- 

{ able for holdings of the new Loans on and after the 2nd July, 1917. Bonds lodged for conversion must be accompanied by 
all Coupons due subsequent to the 16th February, rg17. 

, N.B.—Applications for the conversion of Stock inscribed or Bonds registered in the Books of the Bank of Ireland should be forwarded to the Bank of 
the || Treland, Dublin. 

das |i ‘ Stock rezistered in the Books of the General Post Office and Bonds issued by the General Post Office will not be convertible at the Bank of E ngland. 

They will be convertible at the Post Office und+r the arra igemeuts set forth in the separate Prospectus issued by H.M. Postimaster-Geueral. 
ither : P ee ee oe : ; 
Holdings of these issues do not carry any rights of conversion into any future issue that may be made by His Majesty's 
.rded Government. 
A commission of one-eighth per cent. will be allowed to Bankers, Stockbrckers and Financial Houses on allotments made 
iture | in respect of cash applications for this issue bearing their Stamp, whether paid for in actual cash or by the discounting of 
lieu |i] Treasury Bills or War Expenditure Certificates ; but no commission will be allowed im respect of applications for conversion 
se a0 Applicat on = rms for Cash Applications 
(1) fer ‘* Fully-paid Allotments ” (2) for ‘* Instalment Allotments ” 
may be obtained at the Bank of England and at the Bank of Ireland; at any Bank or Money Order Office in the United 
Kingdom; of Messrs Mullens, Marshall and Co., 13 George street, Mansion I! e, © C.; and of the principal Stockbrokers. 
| Application Forms for Conversion Applications may be obtained— 

on or 1, for Conversion of 
iy fa) Holdings registered or inscribed in the Books of the Bank of England ) At the Bank of 
(b) Bonds to Bearer. ) England, London, E.( 

2, for Conversion of Holdings registesed or inscribed in the Books of the Ban : At the Bank of 
of Treland. : Ireland, Dublin 

yt Applicants for Conversion Apovlication Forms must state the description of ho'ding which it is desired to convert 

val The Lists for both Cash and Conversion Applications will be closed on Frid he 16th February, 1917. 

Si | BANK OF ENGLAND. trth January. tare 

al 

asiny 

= THE MANCHESTER AND LIVERPOOL 


| || DISTRICT BANKING COMPANY LIMITED. 


nount | ESTABLISHED IN 1829. 











tle t 

eficial | Paid-up Capital. .. .. .. £1,896,000 
— | Reserve Fund ... re - .. £1,200,000 
n the | 

ithom = | Deposits as re .. £#35,346,576 
1s the | 


rship Cash, &C., and Bills . eee eee &1 6,1 93,1 O05 
+ pall Investments aac co vib ae £9,900,237 


Advances... mee ise ea .. £12,417,273 
30th DECEMBER, 1916. 


Head Office: SPRING GARDENS, MANCHESTER. 


1 they London Office : 75, Cornhill, E.C. Liverpool Office: Water Street. 


ened And 216 Branches and Sub-branches in Lancashire, Cheshire, Staffordshire, 
vment 


ee Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
ge, at and North Wales. 


lange- 





Stamp 












































Scrip ‘ 
dates, 
NEW WAR LOANS. 
; Applications Received at Every Branch. 
vations 
































frat 
. 


a - 





















viii THE ECONOMIST. ig anuary 20, 1917. 
35, CORNHILL, LONDON, E.C. 

Telegraphic Address: “NATDIS, STOCK, LONDON,” SSTAsLISNEP 1856. Telephones: Avenue, 1484 (2 tf Central, 11948, 
PAID-UP CAPITAL - - - - - £846, 665. Jf 
RESERVE FUND = - - - - £450,000. | 

: DIRECTOR , 

EDMUND THEODORE DOXAT, Esa., Chairman. SIGISMU ND FE RDINAND MENDL, Esq., DenutyeChairman. 
LAWRENCE EDLMANN CHALME RS, KE sq. | Tur Rr.Hon.F. LEVERTONHARRIS, M.P. | Tor Hon. SIDNEY PEEL. 
FREDERICK WILLIAM GREEN, Esq. ,; WALTER JAMES HERIOT, Esq. | CHARLES DAV SE rear sg Esq. 

Manager. Sub-Manager. _ Secr ¢ [pda 

PHILIP HAROLD WADE. FRANCIS GOLDSMITH. C LES HENRY GOUGH. 

Auditors, : P 
FRANCIS WILLIAM PIXLEY, Esq. (Messrs. Jackson, Pixley, Browning, Hugéy, and C6.). 
| ALBERT WILLIAM WYON, Esq. (Messrs. Price, Waterhonse. pall Co.). 
Bankers. _ ‘ : : ri? mp 
ANK OF ENGLAND. | UNION OF LONDON & SMiTHS BANK, LIMITED, 
| 
| ONE HUNDRE wd AND SE VENTE! NPH REPORT, 
Submitted to the Sharchold at the Ordinary Annual Gen tl Meeting, on Friday, the 19th January, 1917, at Cannon Street Hotel 
he | ci h to report that, after making provision for bad amd doubtful debts, the gross profits for the year ending 3lst 


forward from the previous account, gives a total of £446,451 12s. 6d. 

After pr ppidiind s for all charges, and reserving £320,906 4s..41d. for Rebate of Interest on bills not matured, there remains the sum of 
£99,468 12s. 8d. From this amount must be deducted the Interim Dividend, for the half-year to 30th June last, at‘ the rate of Ten 
per cent. per annum, hes Income Tax, absorbing £33;866 12s. Od., leaving £65,602 Os. 8d. for appropriation. 

From this it is proposed to apply £31,749 18s,9d. to the payment of a Final Dividend at the rate of Ten per cent. per annum, less 
| Income Tax, carrying forward £33,852 1s. 11d. to next account 
| Tnorder to make full provision for the depreciation on 30th December last in the Company's Investments, the Directors have transferred 
£55,000 from Reserve Fund, whieh now stands at £450,000. 


The Directors who retire by r tation on this occasion, in 




















vwecordance with the Articles of Association, are Mr. Edmund Theodore 
Doxat, and My. Sigismund Fi id Mendl, who, being eligible, offer themselves for re-election. 

The Directors regret to report t the death, on the 24th — l last, of Mr. Joseph Gurney Fowler, Auditor to the Company since 1890. 
| As provided for by the Articles of Association. they appointed M \lbert William Wyon, Senior Partner in the Firm of Messrs. Price, 
| Waterhous« and Co.. to fill the vac ; 
| The retiring Auditors, M: ~s Wi Hi n Pixley and Me. Albert William Wvon, offer themselves to the Shareholders for reappointment. 

r._" aoe erie will be payable on and after the 22nd January instant. 
Dr. PROFIT & LOSS Recount for the Year ending 31st Dec., 1916. Cr. 
ae . a at ae ate Ss a 
To Current Expenses, including Dir tors’ and 3 Balane brought forward from  3lst 
Auditors’ Remuneration, Salaries, Income ~ ames cy 1915... ste éae sve 32,787 0 § 
‘Tax and all other charges ... v8 = 26,076 14 11 Gross Profits for the vear... - ie 413,664 12 1 
i Rebate of Interest on Bills not due. carried to 
New Account... rel i es a 320,906 4 11 
Interim Dividend, at the rate of l0percent.p 
annum, less Income Tax ...£35,866 12 0 
Fmal Dividend, at the rate 
of 10 percent. perannum 
less Income Tax ei 31,749 18 9 / 
Balance carried forward to 
next account... es 33.852 1 ll / 
—_-— 99,468 12 8 / 
£446,451 12 6 £446,451 12 6 
|_ Dr. BALANCE SHEET, 3lst DECEMBER, 1916. Cr. 
— aceite £ s.d £ os. d 
To DBUOSCrIve a ‘ apital £4.233.325 By ( ash at Bankers... eee eee coe eee 490.045 5 8 
169,333 shares of £25 each Securities— 
| Capit: tal 5 uid-up, viz. : £5 per share .. .. 846,665 0 0 —a 
Reserve Fund... oe 7 ae md 450.000 0 0 British and Indian Govern- 
Deposits and Sundry Balances ...  ... 16,784,915 16 2 sn a = aggre 
Bills Re-discounted ... nt ee eee 7 ee ee 
a “= "3901906 4 11 Trustee Securities —.... £924,618 7 6 
Amount at Credit of Profit and Loss Accoun 65 602 0 8 Other saith , including 


short dated Colonial Bonds 113,527 10 3 


1,038,145 17 9 

Loans... i a Se - .eo.nee 5 8 

Bills Discounte a Sie ... 22,104,644 10 9 
Interest due on Investments and Loans, and 

Sundry Balances ... = rat OF 136,736 14 0 

lreehold Premises Be ms pia “ee 100,000 0 O 


£25,829,737 13 4 £25, 829, 737 13 4 











{EDMUND T. DOXAT, Chairman. 
'(W. J. HERIOT, Director. 

We re PX rt that we have obtained all the information and explanations which we have required, We have examined the Securities 
representing Investments of the Company, those held against Loans, and all Bills discounted in hand. We have also proved the Cash 
3alances, and verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so 
as to exhibit a true and correct view of the state of the Company's affairs according to the best of our information, and the 
explanations given to us, and as shown by the Books of the Company, except that it does not state the amount of Investments and 
Bills placed as sccurity against Deposits. FRANCIS W. PIXLEY, F.C.A t » 

35, Cornhill, 5th January, 1917. ALBERT W WYON, F.C.A. ( 4¥4!ors. 


On behalf of the Board 








u Published vy the Proprietors at Granville House, Arundel street, Strand, W.C. 


,» Newspaper Buildings, Portugal street, Kingsway. ! Ww C. oni 
Saturday, January 2), 1917.—Né& 


London: Printed for the Proprietors by G E. Harr, St. Clements Press, Ltd. 














December last, as shown by the annexed statements, amount to £4135664 12s. 1d., which, with the balance of £32,787 Os. 5d. brought,} 
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YOKOHAMA SPECIE BANK, 


E 


— 











January 97, 1917.1] 


| Banks x Xr. Contin 


ued. | 


LIMITED. | 


(REGISTERED IN JAPAN.) | 
ESTABLISHED 18£0, | 

Subscribed Capital Yen 48,000 000 | 
Paid-up Capital.. 5, 30,000,000 

Reserve Fund .. 15 20,800,000 | 


Ilead Office YOKOHAMA. 


- 
Branches and Agencies at | 
Antung-Hsien Liao-Yang Shanghai 
Bombay Los Angeles Singapore 
| Calcutta Lyons Sydney 


| Chang-chun Nagasaki Tiehling 
Dairen (Dalny) Newchwang Lies 
| Fengiien (Mukden) New York Tokyo 
| Ha inkow Osaka Tsinanfu 
Harbin Pekin Tsingtau 
Ho nolulu Ryojun 
Hong-Kong (Port Arthu 
Kobe San Francisco 
The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
s and Letters of Credit cn above places and 


elsewhere, and transacts General Banking Business. 
Deposits received for tixed periods at rates to be 
btained on application. 

London Office: 7 Bishopsgate, E.C 


K, TATSUMI, Manager. 
CAN ADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 


incorporated by Roval Charter 1840. | 


| Paid-up Capi tal, £1,000,000. Reserve Fund, £620,000. 


| Acts as 


collecting and remitting income therefrom. | 
| Correspondence with British owners i 


| looking to the management of such funds, | 


Capital and Surplus, $10,000,000. 


Head Off ce: 5GRACECHURCH ST., Lonpon, E Cc. 


| 
| 
| 
| 
| 
| 
| | 
ae Sictiiaiilnmeaiincuees | 
| 
| 
| 
| 
| 
| 


CouRT or DIRECTORS. 
1.t.-( F.R.S. Balfour. Lieut. E. Geoffrey Hoare, 
H. Brodie I’. Lubbock. R.N.V.R. 
H. Mayne Campbell. Hon. A. RK. Mills, M.V. 
A. Hoare. Major C, W. Tomkinson, | 


G. D. Whatman. 
Deposits received at rates which may 
obtained en app'ication. 
Bills of Exchange negotiated. 
Dividends and Coupons cdllected. 


be 


All Kinds of Banking Business Transacted. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 


Executor, Guardian, Trustee, 
in all fiduciary capacities by 


the Courts and individuals. 


As Agent 


moneys and securities entrusted to its care, 


sinvited 








which are free from taxes or income duties 


in the United States. 








The London and River | 
Plate Bank (Limited). 


Established 1862. 
Authorised Capital ..... caves £4,600,000 
x up Capital 0,000 
Reserve | i 009,000 
BuaNncHes, 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 





Tucumian, Parana. 
Barracas (Buens s Aire 
Once (Buenos Aires). 
Boca (Buenos Aires). 








Calle Santa Fé (Buer Aire 
Calle Bde Irigoyen (B enos Aire 
Ul ( i 2 ! de Age 
Pa r 
BRAZI », Sant 
ar, Bal 
Mana 
Hitl 
PRANCI 
Agency ew tth 
Lett (¢ Transfe 
S ed 
\ A ced upon « nt for « 





| 
| 
Purchase of Stocks and Chares. | 
| 
| 
| 


! 
| 
and | 
| 


appointment of | 


| 
| 
the Company conserves and handle s | 
| 


I CONOMIST. 


THE 


COMMONWEALTH 
‘BANK OF AUSTRALIA | 





TARANTEED \N 
BY THE 
Branches and Agencies throughout 
Australasia 
Bil's negotiated and Cx lected. Drafts ani Letters 
of Credit Issued. Remittances cabled or mailed 
Current accounts opered "Depesite acce} 1 ic 


fixed periods and BANKING BUSINESS of eve 


description transacted with Australia, 


Savings Bank Depariment. 

Agencies at 2,034 Post Ofiices throughout Australia. 
Special facilities for the remittance of Settlers’ 
funcs. 

Lendon Office: 36-38, NEW BROAD S8T., E.C. 

C. A. B. CAMPION, Manage 





| 


—-* 
—_e 
—_s 


BANK - MONTREAL. 


Fstablished in 1817. 











Capital Paid up, $ ~~ Reserve Fund, 
$16,000,000. U ded Pri oem 
Board of Director 
\ ne Mer Nith, Bart., Pre ident. 
do 1, Esq., Vice-President. 
R I. fi. R Drummond, Esq. 
A. Bau irten, Esq. yi } Tol ) 
Will Mi Master, Esq. edo 
} enshields, Esq. Esq. 
Lord Shaughnessy, K.C.V.O rus, Hsq 
i a 
HEAD OFFICE: M ONTR EAL 
General Manager: 
Sir Frederick Williams-Taylor, LL.D 
nt General Manager: A. D. Braithwaite. 





nches and Agencies throus 
ewfound!and; also at New 
pokane in the United States. 
London Office: 47 Threadneedle st., E.C. 
and 9 Waterloo Place, Pall Mall, S.W. 


*hout Canada and 
York, Chicago and 














| London Committee : a 
NATIONAL BANK OF EGYPT, |< "S°s.chsotin: cya foatsiie ™ 
Manager, George Cyril Cassels. 
Established under Egyptian Law, June, 18 Financial Agents of the Government of 
ith the exclusive rizht to issue ; | the Dominion of Canada. neve 
Not es payable at sight to bearer i The Bank undertakes Monetary Business with all 
set : | Allied and Neutral Countries, and with its numerous 
Capital £3,000, 006 | Branches offers exceptional facilities f r the trans- 
OE: poms | action of a general Banking business in Canada, 
Tn 3€0,C00 Shh ures of £10 cach, fully paid.) | Newfoundland, and the United States. 
oes OSS THE ROYAL BANK OF CANADA 
Ciovernor—F. T. Rowlatt, Esq. \ Established 1 
Head Oftice Cairo. Capital Paid-up "$42. 900,C00 
London Comn tee Reserve Funds $14, 309, 900 
oe ae ; } Aggregate Assets 3 $270, C00, cd 
E. W. P. Foster, C.M.G. Head Office: ‘MONTREAL. 
Sir Carl Meyer, Bart. SIR HERBERT 8. HOLT, President 
Hon. Algernon Mills. Hon, Sidney Pee | E.L PEASE, Viee- President and Managing Director. 
ie } ‘ . ae ILE, General al 
6 & 7 KING WILLIAM STREET, LONDON, E.C. | ONDON OFFIC 
: ne t . ‘ é N, EL. | 
' 
Manager—J. T. Beaty-Pownall. | 2 bank Build ngs, Princes St., 3 C. 
Assistant Manager—A, F, Gillbee. } : + aan oe ri Py 
} J. A sk, JOUR anager, 
nts ope ea lens ri i } 325 Branches in Canada and Newfourd!and; 32 

Acco i "Ciretae Notes ene moras persons. | Tranches in Cuba, Porto Rico, Dominican Republic, 

Seors kind of ia ee | Costa Rieaand Venezuela. Branches in Briti shWest 
; ‘ fa ae Indies: ANTIGUA, St. John’s, B\HAMA BSSau; 
| ne ae ee : BARBADOS, Bridgetown; DOMINI CA, eee: 

Om 1 Rg tatC ear flice) exandria 2 ne . 

Assio it Pe Ber - Bet is hee ( niin -I Kor 4 GRENADA, St. George’s; JAMAICA, Kingston ; 

| Damanhur, Fayoum, leach, Luxor anes | ST. KITTS, Basseterre; TRINIDAD, Port of 

Minieh, Mousky (Cairo), Port Said, Sohag, | Spair; San Fernando. BRITISH HONDURAS, 

and Zavazig; and in the Sud nat Ki arto’ : |; B BRITISH GUIANA—Georgetown, New 

; si Sudan, : nd S81 ak m : a ; A terdam, Rose Hall. NEW YORK AGENCY, 
i Dip dadesae ; Corner William and Cedar Streets. 
BANKAKTI een SODRA | LONDON. BANK OF AUSTRALIA, LTD. 
| ad sireet, FE. 
; iG 1 § oribed Capital £1.276 -747 10 © 
Head Office HELSINGBORG (Sweden). } Pa p Capital ° ¥ <a 669,670 0 9 
Branches : Stockholm, Gothenburg, Ma!lmé, and Re ve Fund and Undivided Profits 3 1,7 9 5 3 
in 40 other places in Sweden. Re Liability of Proprietors 606,962 10 0 
Capital fully paid Kr. 25,000 000 ces tmade by CABLE. a 
Reserves -. Kr. 12,600,000 Drarrs, | ooh i Crepit, and CigcULAR NOTES 
Telegraphic Address: *‘‘ Sydsverige.” | ed upon Branc hes and Agents. ; 
| Every dercription of Banking businesstransacted. | Biris on Australasia NeGoriaTeD or sent for 
Current Accounts are opened on usual terms. | Collection. i = 
| Deposits received. Bilis collected all over Scandi Drposirs Ree FIVED for periods and at rates which 
navia. Mail and Telegraphic Remittances made. | ™#y be ascertained on application, and Banking 
| Bus of every description conducted with 
ie } A 
} 
| THE MERCANTILE | THE ANGLO-EGYPTIAN BANK LTD. 

BANK OF INDIA, LTD. SUBSCRIBED CAPITAL, £1,500,000. 

Head Office: 15 Gracechurch St., London, E.C. | PAID-UP....£500,000 | RESERVE FUND £699,000 
Capital Authorised -- ++ £1,500,000 | BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
Capital Issued - hd 1, 125,000 | sourah, Port Said, Tantsh, Zagazig, Khartoum, 
Capital Paid Up . 562, 500 Malta, Gibraltar. 

Reserve Fund a *- 550,000 BANKERS—The Bank of England, the London 
Branches Joint Stock Bank. 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, ; , The Bank transacts every description of Banking 
ny 1 2 I< | business in Egypt, grants Lette adit, 
CHINA, and PORT LOUIS, MAURITIUS. | affords facilities to travellers proceeding to Hgypt 
The Bank buys and sells Billsof Exchange, Issues | and elsewhere. 

Letters of Credit and Circular Notes, and transacts | Deposits received for one year at 5 per cent, per 

banking and agency business in connection with the | annum. 

East, on terms to be had on application. | On current accounts Interest at the rate of 2 

Deposits received for one year at 5 per cent. per per cert. per annum allowed on minimum monthly 
annum. Rates for other periods on application. balances, provided they do not fail belew the sum 
On Current accounts interest is allowed at | of £200. 
2 per cent. per annum on daily balances. | No, 27 Clement's lane, Lombard street, E.C, 








Head Office - - 


~ 
nN 
= 


Paid-us Capital - £6,240, c00 
Eranches in —— Fari, } 
Me na, Naples, Palermo, Perugia, Pisa, ] 


Ancona 





London Office - - - 
Maneager— E. CONSOLO, Sub-Manage 
West Enp AGeE» AND Lonpon OF 


BANCA COMMERGIALE ITALIANA. 


aniin ali other important commercial centres. 


1 Societa Commercia 


( kh} SPONDEN] oO 
A s iN Loni i B onan ue whey vp ise et 
Aire I Janeiro, San ntos, ; ar 
AV Age md Cov é 


Every description of Banking business transacted and 
SPECIAL FACILITIES AFFCGRDED TO ANGLO-ITAL 


MILAN. 


1 CLD BRCAD STREET, E-C 
( OSTA, R. B. H? NDLEY, (¢ 
rsLiad | 


Reserve - - - 


yr rR 


Amériq:e da Si 
le d’Uriente, M 


Italienne pour i’ 


IAN TRADE 

















}| 
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‘ 
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Banks, &e.— Continued. 


BS 


Subscribed and Paid-up Capital. 


CO DEL 


LONDRES, LIMA, PERU. 


BRANCHES IN: 
Callao, Mollendo, 
Cerro de Pasco, Arequipa, 


Piura, 
Chiclayo, 
Pac: asmayo, 


Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Husneayo, Huacho, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, 


Bills negotiated, advanced upon, 
or sent for collectior 
London Agents: 

The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Ernesto] ORNQUISTs6o. 
LIMITADA, 


BUENOS AIRES. 


Established 1830. 


Oldest Business Establishment in 
the River Plate. 

CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
4 Italiana di Credito Provinciale. 


Bociet 
Subscribed and Paid-up Capital... 

Deposits and Current Accounts 
(30 June, 1916) .. 40, 
Cash in Hand and with the Bank 
(30 June, 1916) ioe a 


Lires, 


70 millions. 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palerr 10, Turin, 
Venice, Bologna, Busto Arsizio, Flore ce, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Acco 


uunts and Shippin € Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 


Banking and Exchange Business transacted. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office— TORONTO, 


Paid-up Capital......... .. .& 15,000,000 (£3,082,192), 

Reserve Fund...... .... 13,500,000 (£2,773,972). 

President ; SIR EDMUND WALKER, C.V.0., LL.D., 0.C.L. 
General Manager: JOHN Al RD. 

Assistant General Manager: ae Vv. F. JONES. 


Over 370 Branches thro jout CANADA, and in 


NEWFOUNDLAND, the “UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C. 
A general Banking Business conducted with 
all points in North America. 

Cc. CAMBIE, aennare. 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Brancuts:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton, 




















Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £12,000,000 


Executors and Trustees. ; 
Acts as Agent for Clients and Corporations, 
and has exceptional facil ties for investing Funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada. 
Guaranteed Trust investments. 





Correspon< ienc » invited, 
28 Bishopsgate, lL. NUNNS, 
London, E.C. L dln Representative. 
Bani kers : 


Bank of Scotiand, Canadian Bank of Commerce. 














PERU Y 


..£P500,000 
ee | eee £P200,000 | 





——— | 


CANADA. 


THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets $88,890,000. 


SIR EDMUND B. OSLER, M.P., Pressdent. 
W. D. MATTHEWS, Vice-Pressdent. 


C.A. BOGERT, Geneval Manager. 





transacted. 





LONDON BRANCH - 73 CORNHILL, E.C. 


J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. 


General Banking business 


information furnished regarding Canadian matters. 











10 \ 59 Vols., Life 1 Vol.), 8 


be supplied, £3 7s 6d net. 


By his Sister-in-Law (Mrs. 
te 


LONGMANS, 


RUSSELL 


GREEN 


The WORKS and LIFE of WALTER BAGEHOT 


Epitep py Mrs. RUSSELL BARRINGTON. 
£3 _ net. 


Pre clus Se 


The 


nt on 


" Works " 
ppl ication. 


“*’ The Life of Walter Bag rn 


BARRINGTON). 
(In the Original Binding.) 


& oO... B, 


ag Portraits 
12s 6d net. (1914.) 


Paternoster Row, E.C. 


8vo. 


London, 


only will also 


and other 











NATIONAL BANK OF NEW ZEALAND, 
LIMITED, 


ifeap Orrick —LONDON. 
Avisonisep Carrral “— ),000 
SUBSCRIBED CAPITA! 50,000 
Pap vi > Capital - * “£750,000 
Rrsrave Funp + 700, 000 
Uncatiep Capiral £1,500.000 


Receives Deposits of £50 ai ul upwards for ], 2, or 





3 vears, at 4 per ce at. net annem. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
ent for collection, 

ARTHUR WILLIS, 
Secretary and Londou Manage 
} \ et, London, E.C 


| THE WESTERN 
AUSTRALIAN BANK. 


E stablished ‘ 1841. 


Paid- -up Cap tal 
25,000 Shares of £10 eac} 
Reserve Fund . £680,000 0 O 
Reserved Profits £29,979 0 0 
Reserve Liability Of Shareholders, 


£250,000 0 O 





NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


Industry.) 


Established 1872, 


Capital paid up and reserve funds Finmarks 
: 40,000, 


0,000,000. 





Heap Orrice: 
HELSINGFORS, FINLANB, 


Branches in 39 places. 
Transacte all kinds of banking business, 


Collects bills in all parts of Finland at cheapest 
rates, 


THE UNION BANK OF 
AUSTRALIA, timitep. 


FMstablished 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,0C0. 
Paid-up Capital, £2,000,000; Reserve Fund 

£1,960,000, together ...... £3,960,000 

Reserve Liability of Proprietors .. £4,000,000 

Total Issued Capital and Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.C. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Domi 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





£250,000. 

Drafts issned, Remittances cabled, Bilis negoti- 
ated or collected, Deposits received for tixed periods 
at rates to be ascertained on ‘app! catic n, and all 
banking and exchange business connected vith 
Western Australia conducted through the London 

| Agents, The Bank of Adelaide, 11 Leaden hall | 
po E.C. 


(Northern Joint Stock Bank for Commerce and | 


mon | 


| 


| 


_ Shipping. 


AU STRALIA 


BY THE 


ORIENT LINE. 


Via Cape of Good Hope, 
Under Contract to carry his Majesty's Mails to 


ANTLE, ADELAIDE, MELBOURNE, 
SYDNEY, BRISBANE. 


Phrough bookings to all Ports in 
rRALIA, TASMANIA, NEW ZEALAND. 
Sa 1 tickets interc} h P,andO, Line. 


FREM 


iungeable wit 
Managers-- 
F. Green & Co., Anderson, Anderson & Co, 
F'or passage apply to the latter firm at 
5 Fenchuroh avenue, London, E.C.,, 
or to the Rranch Office, 28, Cookspur street, 5.W, 


THE STOCK EXCHANGE. 





NOTICE 

Members of the Stock Exchange are not allowe« 
to advertise for business purposes, or to Issue 
Cirenlars or Busit ess Communications to persons 
ther than their own Principals. 

Persons who ady ertise as Brokers or Shi 
Dealers aren Met bers of the oc gp a emantg 
orina Ly ui der the « mtrol of the Committee. 

Members issuin: Contract Notes are required to 
st h a form as will provide that the words 

Member of the Stock Exchange, London,” shall 
minediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance . »the Bank of England, 
or obtained on application tc 

“} os ARD SAT TERTHWAITE, 
Becretar » the Committee of the Stock Exchange 
« tte ee oR oom, The Stock Exchange, London. 


The Gronomist. 


Established 1543, 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company cine Spaaaaaad and £8 
Issues of Stock . PerLine 0 1 
Financial and General . l 


. a] 
Banks and Insurance (terms of 
business), perline .. oe — F 


FINANCIAL & GENERAL, £ 5 


EoOooon 4 Owns 


Whole Page ‘ ee — 14 14 
Ralf Page .. < - ee 7 10 
ng me Page ° 315 

Per Inch (Single Co! umn) ° 09 
Company Meetings, &c., per Col. § 5 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, s a 
Whole Page 
Haif Page .. 
Orrices 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND 




















as Pang ea ATEP TS 








